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Brazilian 

_  » 

Traction 

Rights 

BOUGHT  —  SOLD 
QUOTED 

The  ownership  of  rights 
affords  investment 
buyers  the  convenience 
of  time  payments  in 
acquiring  the  stock  of 
the  Brazilian  Traction 
Company, 

’Write  for  full  details 

Greenshields 

&Co 

Members  Montreal  Stock  B*chan^ 

17  St.  John  St.,  Montreal 

atio  Mouot  Royal  Hotel  Building 

TORONTO  OTTAVA 

King  Street  W.  56  Spark*  Street 


The  Attack  On  Nickel 

How  it  was  engineered  by 
New  Vork  “shorts."  Read 
“Inside,  Stories  of  the  Street.” 
—ra.se  8. 


UNEMPLOYMENT 
I  IS  U.S.  PROBLEM 
I  NOW  BEING  FACED 

i  Likely  to  Discourage  Movement 
of  Canadians  Over  the 
Border 

MAINTAI^G  PROSPERITY 

i  Continuance  of  High  Wages 
I  Held  to  Be  Desirable — Pro 
tection  Necessary  to  Prevent 
Unfair  Foreign  Competition. 

There  is  a  great  deal  now  bein? 
said  and  written  in  the  United  State; 
about  increasing  unemployment.  II 
would  seem  that  mechanical  dcvicer 
have  been  improved  so  rapidly  that 
production  has  been  speeded  up  be¬ 
yond  the  purchasing  power  of  th" 
people— that  power  having  been  re 
duced,  in  so  far  as  numbers  are  eon 
cerned,  by  the  greater  use  of  ma 
chinery  referred  to.  This  situatloi 
has  resulted  In  business  and  Indus 

(trial  leaders,  economists  and  gov 
:'rnment  officials  facing  the  prob 
lent,  not  of  creating  prosperous  eon 
^  ditlons,  but  of  maintaining  such  con 
ditions. 

In  the  discussion  of  this  unem 
•v'oyment  problem  in  the  Unite 
suites,  there  is  little  or  no  talk  of 
-educing  wages.  Effort  is  being  d 
reeled  to  the  creation  of  more  em¬ 
ployment  without  curtailing  the  rat 
of  income.  It  is  appreciated  thn 
wages  must  be  maintained  or  ther 
will  he  a  falling  off  !n  purchasin' 
power  and  a  further  decline  in  eon 
sumption.  Samuel  L.  Vauclain.  pre¬ 
sident  of  the  Baldwin  I>ocomotiv' 
Works,  expresses  the  opinion  tha 
prosperity  in  the  United  St.ates  a 
the  present  time  i.s  due  to  the  hig’ 
wages  being  paid  to  the  workin' 
classes.  He  says  the  only  way  h 
knows  of  to  stabilize  distribution  i' 
to  stabilize  the  high  rate  of  pay  fo- 
workers.  Speaking  for  the  em 
nlovMs,  he  says,  “we  should  pay  r 
’ivinT  wage  to  all  and  then,  wi 
well-ipaid  assistants,  hustle  to  cen 
tlnue  in  business.”  Mr.  Vauclai* 
also  emphasizes  the  importance  of  a 
protective  tariff  to  prevent  the  dump 
ing  of  foreign  manufactured  good 
on  the  home  market  to  the  detrimer 
of  domestic  manufacturers. 

This  industrial  unemployment  si' 
uation  promises  to  be  a  much  mor- 
serious  problem  in  the  United  Stat'-' 
i  (Continued  on  page  5.) 

C,P,R,  Does  Well  in 
Wall  Street  Trading 

r.  P.  R.  has  been  giving  a  muct 
better  account  of  itself  in  V’all  Si  ’ 
I  than  most  of  the  leading  America' 

I  railways  with  which  it  is  groupp'^ 
This  is  a  reflection,  evidently,  of  th 
,  .January  and  February  earning 
statements  which  make  a  much  bet 
ter  comparative  showing  than  thos 
of  American  roads.  t.J.P.R.  has  th'*- 
year  benefitted  from  open  weather 
conditions  which  have  reduced  snow  ' 
removal  costs,  and  at  the  same  timr 
facilitated  handling  of  an  unusually 
large  volume  of  freight.  1 


-  Bonds  of  the 
Highest  Grade 

Harris.  Forbes  &  Company 

Limited 


21  St.  John  .Street 
IMONTREAL 


WEST  NOT  SOUD 
AGAINST  TORIES 
ON  TARIFF  POUCY 

Progressives  in  Commons  Talk 
of  Joining  With  the 
Opposition. 

THE  PRICE  OF  SUPPORT 


Waterways  Economics — 
Saving  10c  Out  of  5c 

In  giving  out  the  annual 
statement  of  Canada  Steam¬ 
ship  Lines,  the  •prc.sidcnt,  \V. 
H.  CoverdaJc,  stated  that  for 
ten  weeks,  during  the  big  moi  e- 
ment  of  grain,  wheat  was  car¬ 
ried  from  the  Head  of  Lakes 
to  Moutreal  at  6c  a  bushel. 
During  the  remainder,  of  the 
season  the  price  received  by 
the  steamship  company  was 
seldom  more  than  Tc  a  bushel. 

Mr.  Coverdale,  therefore, 
raises  a  very  interesting  point 
as  to  where  the  enthusiastic 
propagandists  for  the  St.  laiw- 
rence  Waterways  scheme  are 
going  to  cut  10c  a  bushel  off 
the  cost  of  bringing  wheat  to 
the  sea-board. 


C.P.R.  Building 
TORONTO 


CANADA  AND  THE 
ARGENTINE  TO  BE 
MOST  PROSPEROUS 

Bovril  Chairman  Tells  London 
of  Conditions  in 
I  America 

PROSPECTS  FOR  TRADE 


•tfawa  Bureatt  The  Financial  Tlmck  raiseis  a  very  inieresnng  poiai 

Ottawa. — The  fact  that  Progressive  ^  to  where  the  enthusiastic 

lembers  of  the  House  of  Commons  |  propagandists  for  the  St.  laiw- 

'.re  prepared  fo  take  the  risk  of  pro-  !  rence  Waterways  scheme  are 

losing  that  their  party  join  forces  I  Kolng  to  cut  10c  a  bu.shcl  off 

vHh  the  Conservatives  with  a  view  the  cost  of  bringing  wheat  to 

o  giving  the  Conservative  policy  a|  the  sea-board, 
rial  iis  to  its  effect  on  the  agricul-  — — — — — — — — — — 

ural  industry'  is  regarded  by  some  as  I - 

ndicativc  of  the  possibility  of  a  mo-  i  /1|/t  *  |\  PA 

lification  in  western  sentiment  re-  \|||||lra  I  ||«/|k  I  11 
-arding  the  tariff.  It  is  reasoned 

hat  if  western  farmers  are  as  solidly  D  AYT/^lIT  DV  A 

opposed  to  protection  as  they  have  KY  flNI  H 

>een  represented  to  be  those  mem-  *^vw**m  Mat  (Bh/vu 

'ers  who  now  openly  eonsiUer  co-  _  - 

operation  with  the  Conservatives  Public  Offering  of  Stock  to  Bfc 
vould  he  placing  their  seats  in  jeo-  Made  by  Greenshields 

-a rdy— something  they  are  not  likely  -  ^ 

0  do  deliberately.  Company 

Of  course,  when  Donald  Kennedy,  - 

‘eaoe  River  Progressive,  suggests  Another  leading  Canadian  com 
he  co-operation  of  his  .grouni  with  pany  in  its  field  H.  Stnion  &  Sons 
he  Conservatives  for  securing  a  Ltd.,  widely  known  Montreal  ciga’ 
rial  for  protection  he  explains  that  manufaoturers,  will  shortly  pas- 
or  the  western  farmers  it  is  that  or  from  private  hands  to  a  publicly  fi 


Made  by  Greenshields 
-  &  Company 

Another  leading  Canadian 


othing.  F'or,  although 


Con-  I  nanced  corpnratioir.i  , 


SperinI  fo  The  Flnonclnl  Times 
by  <•.  KFITH  MORRIS 

London.  —  Sir  George  Lawson 
Johnson,  chairman  of  the  universal¬ 
ly  known  company,  Bovril,  Ltd.,  and 
an  eminent  British  business  raag- 
iiate,  who  visited  Canada  and  the 
United  States  last  summer,  said  to 
a  meeting  of  the  company's  share¬ 
holders  in  an  address  which  has 
been  extensively  published  in  the 
British  press  that  if  he  were  asked 
o  say  what  part  of  the  world  would 
ihow  the  highest  proportionate  of 
advance  during  the  next  fifty  years, 
he  would  at  once  Say  the  farthest 
north  and  the  farthest  south  coun- 
•ries  on  the  American  continent — 
Canada  and  Argentina— the  two 
countries  where,  he  believed,  there 
was  least  friction  between  capital 
and  labor;  in  fact,  in  both  cases 
overy  capable  labourer  hope4  to  be- 
■"ome  a  landowner  or  capitalist  of 
some  kind  even  before  he  is  middle- 
aged. 

In  both  Canada  and  Argentina  re¬ 
venue  was  mostly  raised  by  import 


-  -  .  — - — -  ---  _.  r  ■-  C;\.  .  .  venue  was  innsuy  i  aiseu  L>y  . 

arvatives  have  lieen  accusing  tue  Thevcompany  whlcj  will  be  heaoed  .iuties.  On  ihc  other  hand,  while 
overnment  of  destroying  the  manu-  by  J.  C.  Asch,  of'Ascb,  Ltd.,  who  ha'  l^anada  had  a  small  income  tax,  in 
icturing  industr.v,  the  Progressives  figured  largely  in  the  negntiatlon=-  Argentina*  no  such  tax  existed, 
roteist  that  as  far  as  the  prc.sent  will  include  a  number  of  leading  "j  have  spent  over  a  third  of  my 
udget  goes  at  any  rate  its  consider-  Montreal  business  and  financial  men  ;sfe  out  of  the  country,”  Sir  George 
tion  is  all  for  urban  int.erests  and  Edward  Simon  and  Arthur  Simor  T.awson  Johnston  said,  “and  during 
ffers  nothing  at  all  to  the  farmers  will  cont'nue  with  the  company  and  the  bulk  of  that  time  I  was  in  Can- 
I.  Kennedy  argues  therefore  that  will  be  on  the  board  TlS>  financin"  ada  and  the  Argentine,  and  maybe  I 
ince  the  farmers  have  no  hope  of  will  be  handled  by  Green.shielris  S-  have  become  fond  enough  of  them 
atting  anything  from  the  party  that  Co.,  and  it  is  planned  to  list  th'  to  be  a  little  prejudiced  in  their 
■ofesses  to  be  the  low  tariff  party  stock  when  the  new  financing  is  favour.  Nevertheless,  I  think  the 
nd  their  particular  friend  and  guar-  completed.  prophecy  will  not  be  far  wrong.” 


INVESTMENTS 


Careful  consideration  should  now  be  given  by 
investors  to  the  advisability  of  exchanging  short 
term  Government  or  Corporation  bonds  for  lor>" 
term  investment  securities.  Such  exchange  "’'il 
ensure  a  satisfactory  interest  return  at  current  rates 
for  years  to  come. 

We  invite  your  enquiries  for  investment  service. 


Dominion  of  Canada  Guaranteeing 

C.N.R . 

Dominion  of  Canada  Guaranteeing 


mce  the  farmers  have  no  hope  of  will  be  handled  by  Green.shielris  g-  have  become  fond  enough  of  them 

atting  anything  from  the  party  that  Co.,  and  it  is  planned  to  list  th'  to  be  a  little  prejudiced  in  their 

■ofesses  to  be  the  low  tariff  party  stock  when  the  new  financing  is  favour.  Nevertheless,  I  think  the 

nd  their  particular  friend  and  guar-  completed.  prophecy  will  not  be  far  wrong.” 

ian,  they  might  verv  well  turn  to  - - — .  Sir  George  said  he  believed  there 

he  Conservatives  and  see  what  there  n  J  L  was  room  for  mutually  beneficial 

s  in  their  idea  that  agricultural  in-  iSraaStiatV  On  trie  'rade  between  Canada  and  the  Ar- 

(Contiiiued  on  Page  5)  imnlomont  CSrmtlakrxt  -entine.  Canada,  for  Instance. 

- -  MTnpiesncni  yJUZlOOP  advantage  arrange  to  ad- 

\1/AT  UIM  HADADACC  ^  - - -  hides  free  of  duty  from 

yyi|LYIjf>|M|||\|  KIINN  Discussing  the  outlook  for  th  he  Argentine  if,  on  the  other  hand. 
IIVBJTBA1  aiVBBVBBVML/  agricultural  implement  industry  ir  he  Argentine  would  import  from 
/^AIUIDAHV  DADMCA  Thomas  Bradshaw  in  a  specie'  ''anadn,  duty  free,  agricultural  ma- 

liUlTll  B  UaITIIjU  f*"  Pag®  16  of  The  Financia  -hinery  and  paper  pulp  or  paper.  A 

Times  this  week  takes  an  optimisti<  start  might  be  made  by  the  initia- 

-  _  ^  attitude.  He  point.s  to  the  general!}  tion  of  a  regular  direct  steamer  aer- 

/Vill  Go  Into  the  Steamship  Busi-  good  conditions  and  substantia!  pro  vice  from  the  Plate  to  the  St.  Law- 


Bradshaw  on  the 

Implement  Outlook 


TULYlJN-llUnLKUjJ  Discussing  the  outlook  for  th 
IVUflil  llVltVIlVULT  agricultural  implement  industrv  ir 

AAMn  A  1T17  rAnilfrn  Thomas  Bradshaw  in  a  specie 

lUmrANY  FORMED 


account  of  this  transhipment,  while 
it  adds  per  cent,  extra  ad  valorem 


Montreal  Tramways  Company.. 
Montreal  Island  Power  Company 
(Cum.  Warrants) 

Shawinigan  Water  &  Power  Co. . 


Alexander  Building  Corporation. . 


Reliance  Grain  Co.,  Ltd . 


Approx. 

Matunty 

Price 

Yield 

4V^% 

1954 

102.25 

4.35% 

3J^% 

1961 

85.18 

4.35% 

6% 

1961 

96.50 

6.25% 

4H% 

1944 

100.50 

4.48% 

6% 

5H% 

1941 

104.00 

5.65% 

1952 

104.75 

5.20% 

5% 

1955 

101.50 

4.90% 

5Ji% 

1957 

104.00 

5.30% 

1967 

98.50 

4.65% 

5% 

1955 

103.00 

4.80% 

6% 

1954 

105.75 

5.60% 

6% 

1947 

99.00 

6.10% 

1946 

102.00 

6.30% 

5H% 

1947 

103.50 

5.30% 

6% 

1941 

104.00 

5.60% 

6% 

1952 

102.00 

5.85% 

6% 

1947 

101.50 

5.90% 

6% 

1948 

101.00 

5.90% 

6% 

1946 

104.00 

5.70% 

6% 

1947 

102.00 

5.90% 

Preferred  Market  6.85% 
"  “  6.93% 


Eastern  Dairies  Ltd .  7% 

General  Steel  Wares  Ltd . 7% 

Power  Ckirporation  of  Canada  Ltd.  6% 
Winfisor  Hotel  Company . 6|^% 

(Ca  Tying  bonus  of  3  Common 
with  each  10  Shares  Preferred) 


Bathurst  Power  &  Paper  Co.,  Ltd.  Common  (no  par  value)  $40.(X) 
(Carrying  bonus  of  one  share  Class  "B"  Stock  ner  share 

witii  each  four  shares  Class  “A")  ” 


NESBITT,  THOMSON  ^  COMPANY 

LIMITED 

145  St.  James  Street.  Montreal 

Toronto  Quebec  Ottawa  Hamilton 

London.  Ont.  Winnipeg  Saskatoon  Vancouver 

ess 


ness  On  the  Upper  gress  made  in  recent  years  and  the  rence.  At  present  the  cheapest 

I  ,  gradual  growth  of  the  world’s  popu  route  is  via  England  with  tranship- 

lation  with  an  increasing  need  fo-  ment  at  a  British  port  to  Montreal. 
.Now  that  Roy  Wolvin  has  disposed  bread  as  condition.s  which  lend  ar  "Thanks  to  an  Imperial  preference, 
f  his  interests  in  the  British  Em-  element  of  stability  to  the  implement  we  have  to  pay  no  extra  (iuty  on 
nre  Steel  Corporation  and  is  con-  companies  and  assure  them  of  a  account  of  this  transhipment,  while 
■luding  his  connection  with  that  measure  of  permanence,  as  long  a.=  it  adds  .'1  per  cent,  extra  ad  valorem 
-onipany.  there  is  much  interest  in  ®'‘®  ^'^l®  **’®  increasing-  duty  if  wc  tranship  at  a  United 

financial’  circles  ’  as  to  his  future  *^®®»  competition  of  the  present  States  port." 

plans.  One  of  the  important  devcl-  _ ((  ontiniied  on  Pa.se  fit _ 

opnicnts  to  which  he  is  giving  at-  • 

tention  will  result  in  a  new  partner-  — 

Norcross,  in  the  steamship  field  :  I  Here  is  Appreciation,  Indeed 

I’hey  will  operate  freighters  of  a  _ — - - 

•pecial  size  on  the  Upper  Lakes.  It  During  the  past  year  The  Financial  Times  has  rece.i'.od  more  j 

s  an  interesting  coincidence  in  con-  than  100  spontaneous  letters  of  appreciation  o-f  the  services  being 

lection  with  this  new  venture  of  Mr.  rendered  to  its  readers.  Of  all  these  the  following  from  a  small 

Volvin  and  .Mr.  Norcross  that  they  inve.stor  In  Ottawa,  is  perhaps  most  appreciated  liy  the  editors:  — 
re  both  returning  to  a  business  with  "As  I  believe  in  telling  people  when  you  are  satisfied  with 

wliich  they  were  identified  many  their  effort.^,  I  wish  to  say  that  1  have  found  your  paper  mo.st 

years  ago,  when  Mr.  .Norcross  was  interesting  ami  lielpfiil.  In  your  last  number  the  tabulated  record 

operating  boats  and  Mr.  Wolvin  was  of  ranadian  stocks  for  the  past  live  years  was  ailone  worth  the 

•nterested  in  the  grain  shipping  busi-  year's  subscription  price. 

loss  from  the  head  of  the  Lakes.  “Friday  morning’s  mail  is  the  most  looked-foi ward-to  one 

.Mr.  Norcross  was  at  cno  time  per-  of  the  week. 

haps  the  biggest  sliareholder  in  <^an-  “Tlianks  I.'irgcly  to  advice  given  in  your  cedumns  1  licjuidated 

ada  Steamships,  hut  it  is  understood  all  my  holdings  just  before  the  recent  break  in  t.hc  market,  and 

that  during  the  rising  market  for  the  am  now  watching  to  see  when  you  are  going  to  start  advising 

company's  securities  a  year  or  so  your  readers  to  luiy  in  again" 

ago.  ho  di.sposod  of  the  Imik  r.f  his _ _ _  '  — . — — ! — 

holdings.  _ _  _ ^ — _ m_ . 

Dominion  Bridge  Has  I  . . . . . .  '*  '  ■— »— p—  i 

Three  Years  Bookings,  Our  Investment  Literature  . 

,  Orders  on  llio  books  of  the  Doni-  |  I 

iniou  Bridge  i’oinpatiy,  The  Fin.'n-  1  *  ' 

cial  Times  understands,  are  at  the  ,  p'rom  time  tO  time  we  publish  lists  of 

present  tunc  the  largest  in  the  bis-  j  RpenHtie<»  too-ethpr  with  nrippR  and  ' 

tory  of  the  company.  It  is  estimated  securities,  togetner  witu  prices  ana  I 

that  this  business  now  on  the  hocks  '  interest  returns.  These  are  interest-  i 

is  sufficient  to  keep  the  compajny  ing  as  suggestions  for  investment  1 

busy  ill  a  normal  way  for  the  next  and,  in  addition,  serve  to  keep  clients  ! 

three  ^ars^ _ _ _  in  touch  with  the  general  investment  I  j 

Foreign  Power  Heads  u  n  u  i  j  4. 

XI/  M  c  Upon  request,  we  shall  be  pleased  to 

Un  Way  to  trance  add  .vour  name  to  our  mailing  list. 

The  strength  in  the  market  for  |  thereby  ensuring  the  receipt  of  CUT-  i 

shares  of  Foreign  Securities  Corpora-  |  j-gnt  lis^g  of  prospectUSes  describ- 

tion  this  week  was  coupled  with  the  |  ^  , 

recent  departure  for  France  of  A.  J.  ^ 

.Nesbitt,  president,  and  J.  B.  Wood- 

I  yatt,  vice-president,  of  the  company.  Correspondence  solicited. 

While  there  is  no  information  avail¬ 
able  as  to  the  purpose  of  the  visit  ...  -  .  ,  V4’  J  E-’  J  O  4^ 

of  Mr.  Nesbitt  and  Mr.  Woodyatt,  it  Monacal  ’  ”  OOd,  Glindy  &  Co. 

is  being  presumed  that  it  is  in  con-  Telephone:  Main  3590  Limited 

ncction  with  developments  of  major 
importance  in  the  company’s  affairs 

which  will  later  be  reflected  in  in-  iaSSSSSM5MSS5SSS5SSSHSS5SS5S5SS5SSBSBSiKl 

creased  earnings. 


(Continued  on  Pa.ee  fit 


Here  is  Appreciation,  Indeed 

During  the  past  year  The  Financial  Times  has  rece.ivod  more 
than  ion  spontaneous  letters  of  appreciation  of  the  services  being 
rendered  to  its  readers.  Of  all  these  the  following  from  a  small 
inve.stor  In  Ottawa,  is  perhaps  most  appreciated  l>y  the  editors:  — 

".As  I  believe  in  telling  people  when  you  are  satisfied  with 
their  efforts,  I  w  i.sh  to  say  that  1  have  found  your  paper  mo.st 
interesting  and  lielpfiil.  In  your  last  number  the  tabulated  record 
of  ranadian  stocks  for  the  past  live  ycai's  was  ailone  worth  the 
year's  sub.scription  price. 

“Friday  morning’s  mail  is  the  most  looked-foi ward-to  one 
of  the  week. 

“Thanks  I.u'gcly  to  advice  given  in  your  columns  1  liuuidated 
all  my  holdings  just  before  the  recent  break  in  t.hc  market,  and 
am  now  watching  to  see  when  you  are  going  to  start  advdsing 
your  readei's  to  luiy  in  again" 


Iiivostinent  Literature 

I-'rom  time  to  time  we  publish  lists  of 
securities,  together  with  prices  and 
interest  returns.  These  are  interest¬ 
ing  as  suggestions  for  investment 
and,  in  addition,  serve  to  keep  clients 
in  touch  with  the  general  investment 
trend. 

Upon  request,  we  shall  be  pleased  to 
add  .vour  name  to  our  mailing  list, 
thereby  ensuring  the  receipt  of  cur¬ 
rent  lists  and  of  prospectuses  describ¬ 
ing  new  issues. 

(Correspondence  solicited. 


140  5>t.  James  Street, 
Montreal. 

Telephone;  Main  3590 


Wood,  Gundy  &  Co. 

Limited 


IBESCO  CHANGES 
I  HELPING  OUTLOOK 
FOR  OTTAWA  AID! 

I  But  Government  is  Asking  That ; 
i  Still  Other  Steps  Be 
I  Taken  , 

!  -  I 

CAPITAL  REORGANIZATION! 

;  Cabinet  Member  Intimates  That 
Simplification  of  Company 
i  Structure  and  Share  Reduc- 

I  don  ^^l  Be  Expected 

I  - 

i  Halifax — That  the  stcel-coal  in- 

;  diistry  of  Nova  Scotia  could  be 
placed  on  a  self-supporting  basis 
within  five  years  if  the  federal, 
provincial,  municipal  and  Labor  in¬ 
terests  Involved  co-operated  to  the 
full  with  the  management,  was  the  ' 
view  expressed  by  C.  B.  McNaught, 

I  president  of  the  British  Empire 
I  Steel  Corporation,  and  J.  H.  Gundy, 
a  director,  following  a  conference 
with  members  of  the  provincial 
government  held  here,  according 
to  Hon.  G.  S.  Harrington,  minister 
of  mines. 

‘ttawn  Borrau  The  Finanrial  TInieii. 

Ottawa. — ’Some  hope  of  relief  for 
the  steel  industries  of  Nova  Scotia  Is 
inspired  by  the  government's  de¬ 
fence  of  its  Inaction  In  connection 
with  the  Duncan  Commission’s  rec¬ 
ommendation  as  v'olced  in  the  Ilnusc 
of  Commons  hy  the  Nova  Scotia 
member  of  the  cabinet.  Col.  J.  1.. 
Ralston.  Colonel  Ralston  adm'ts 
that  something  has  been  done  to 
open  the  way  towards  gov'ernmental 
assistance  to  the  industry  in  the 
coming  into  control  of  the  new  fi¬ 
nancial  group.  But  he  stipulates  a 
number  of  other  changes  In  condi¬ 
tions  surrounding  the  industry  which 
w'lll  have  to  take  place  before  the 
government  can  feel  that  it  can  do  as 
Sir  Andrew  Rae  Duncan  and  his  as¬ 
sociates  advised.  He  specifies  par¬ 
ticularly  for  “unity  between  the  coal 
and  steel  ends  of  the  business,”  a 
shrinkage  of  the  overhead  and  the 
capital  “so  that  the  industry  will 
have  an  opportunity  of  earning  a  dl- 
v'dend”:  "simplification  o^f  the  or¬ 
ganization  which  now  consists  of 
some  fourteen  unwieldy  companies,” 
and  co-operation  between  the  munl- 
c.ipa.l  and  provincial  authorities  for 
the  building  up  of  the  industry. 

"Wi.th  the  litigation  ended  and 
these  conditions  met,  the  way  will 
be  open  for  serious  consideration  by 
the  federal  government  of  the  real 
and  legitimate  needs  of  the  indus¬ 
try,”  is  the  best  that  the  government 
through  Colonel  Ralston  Is  prepar¬ 
ed  to  offer. 

PORT  ALFRED  PULP 
TO  ENTER  MERGER ; 

Reported  Negotiations  For  Con-  * 
trol  by  Canada  Power  | 
and  Paper  c 

Further  developments  along  the  * 
lines  of  mergers  in  the  new.sprint  f 
field  in  Quebec  are  confidently  look-  ‘ 
ed  for  during  the  current  year.  One  ' 
of  the  most  important,  whirh  is  iin-  1 
der.stood  to  be  presently  under  ne-  ' 
gotiat.ion,  is  the  entry  into  the  Can¬ 
ada  Power  and  Paper  merger  of  Port  f 
.Alfred  Pulp. 

With  the  corelatio:i  of  interests 
between  Port  .Alfred  and  St.  .Alaurice  ^ 
Valley,  which,  with  Laurentide,  is  ^ 
one  of  the  chief  unit.s  in  Canada  ^ 
Power  and  Paper,  and  in  view  of  the  r 
low  cost  operations  of  Port  Alfred. 
the  entry  of  the  latter  info  tlie  big 
amalgamation  is  a  logical  .step. 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DOMINiaNSECORniB 

CtmiSQIONIIMIIED 

189  St.  Jair.et  Stmt 

MONTREAL 

TORONTO  LONDON.  ENa 


Hamilt^  Dairie$ 
Zimmerknit 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITEn 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

CRANCH:  BELLEVILLE.  ONT. 


QontJriiB^BsHo 

^  Member*  ^ 
Montreal5tock  ExCHANQe 
MONTREALCuRb  M  AJIKCT 
112  NOTRE  DAME  ST.  WEST 

Montreal, 

TkLEPHOwES  Main  6154  *6I*P, 

NEW  STEAMSHIPS 
OUT  OF  RESERVES 


An  outstanding  feature  of  the  af¬ 
fairs  of  Canada  Steamship  Lines,  as 
revealed  in  the  annual  report,  is  the 
investment  during  the  year  of  $5,- 
285,000  for  vessels  and  other  capital 
equipment  without  increasing  the  ca¬ 
pital  liability  and  without  borrowing. 
A  portion  of  the  amount  was  taken 
from  the  rc.serve  account,  and  had 
the  effect  of  somewhat  reducing 
working  capital.  As  the  result  of 
this  investment  in  plant  the  com- 
p.'  ny  anticipates  substantial  increas¬ 
ed  carning.s  in  the  future.  How¬ 
ever,  so  far  as  last  year  was  concern¬ 
ed.  it  was  found  that  rates,  particu¬ 
larly  in  the  grain  trade,  were  un¬ 
satisfactory,  that  w£-ather  conditions 
created  serious  difficult!,  j  and  that 
the  typhoid  epidemic  in  Montreal 
probably  cut  $250,000  off  passenger 
receipt  s  early  in  the  sea  .son. 

In  recent  years,  under  the  pre.s- 
ent  management,  Ihe  Canada  Steapi- 
ships’  fleet  has  to  a  large  extent 
been  replaced  by  new  vessels.  The 
fleet  of  00  vessels  of  five  or  six  years 
ago  has  been  Increased  by  60  ship.s, 
many  of  them  new  and  others  ptii- 
chased.  But,  because  of  the  policy 
of  di.srarding  old  boats,  the  total 
now  stands  at  113.  including  vessels 
which  Iiave  been  taken  over. 


Investment 

Advice 


When  ycu  need  reliable  advice  on  investment 
matters,  consider  the  advantage  of  communicating 
direct  with  an  organization  having  twenty-five 
years’  experience  and  which  is  directly  in  touch 
with  all  principal  markets  through  its  own  system 
of  offices. 

During  the  past  quarter  century.  Royal  Securities 
Corporation  has  carried  out  the  public  financing  of 
a  large  number  of  public  utility  and  industrial 
companies  in  Canada  and  abroad,  many  of  which 
are  outstanding  and  nationally  known  leaders  in 
their  respective  fields.  Our  accumulated  experience 
as  a  result  of  this  activity  is  now  at  the  disposal 
of  investors  through  local  offices  from  Newfound¬ 
land  to  Vancouver  Island. 

Write  for  a  copy  of  our  pamphlet  “Investment 
Service  by  Mail’’.  If  you  are  an  investor  of  cither 
large  or  small  amounts,  it  will  interest  you.  For 
convenience,  use  the  coupon  below. 


Royal  Securities  Corporatioi 

164  St.  James  Street,  Montreal 

Toronto  Malifa.x  Saint  John  Quebec  Winnipeg  Vancouver 
New  York  Charlottetown  <3ttawa  ‘  Hamilton  Calgary 
Edmonton  Regina  Victoria  St.  John's,  Nfld- 

Please  send  me  your  pamphlet  “Investment  Servacc  by  Mail.” 
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CANADA’S  EXPANSION 
in  FOREIGN  TRADE 

b  due  in  Itt^e  tneeture  to  the  eenmliztticm  of  credit  in  her  banking 
injtitutions. 

For  more  then  i  lo  yean  the  Bank  of  Montreal  hn  done  in 
full  ihare  in  promoting  Canadian  businest  interests  at  home 
and  abroad. 

With  mote  than  600  Branches  in  Canada,  Newfoundland.  England, 
the  United  Sttcaa,  France  and  Mexico,  and  arith  corraepondents  in 
all  countxiea,  the  Bank  haa  unexcelled  facilities  for  service  in  reety 
branch  of  general  and  foreign  banking  buaineai. 


BANK  OF 
MONTREAL 

Established  1817 


>{«ad  Ofict 
Moalraal  , 


Total  Aaseta  in  caceas  of 
_ _ •830,000,000 


BANKERS*  INVESTMENTS 


t:\(.  E.4Nn--i.io.MU 
Knnk.  Limileilt 
1.ondon.  and 
HrancbrB. 

M  (»Tf  AND— Tlip 
C'oninirrcial  Bank  of 
Scot  land,  1  jmited, 
i:dinhni*eH.  and 
Bram 

IKKI.ANM— Th^ 
Northf^n  Hankin:; 
To..  I.imited.  BrIfA'ol. 
and  Branches. 

FR.%Nf  F— Moyds 
and  National 
rro\  inrial  Torricn 
Bank.  I.imitrd. 

(  rrtiit  l.yoonai^. 


hon  you  nro  Intoroatod  in  hlcli^Kradc 
Moi'iiritioa.  consult  thr  mniiai^or  at  nnv 
llraiM'h  of  the  Bank. 

^ervior  to  tbo  publics  buylnR  and  arlliiiK, 
Is  arranged  hy  the  niauapcr  throiiKb  tbo 
Bank's  Bond  llcpiirtniriit  at  Head  tlfflrc. 
'I’liia  means  that  any-  security'  selected 
Ihraiiicli  out  service  is  a  bankers*  in^est- 
iiieiit. 

\ny'  nianneer  of  the  Bank  fvlll 
tfi^e  you  careful  advice  niMl 
painstukinB  service. 

IMPERIAL  BANK 

OF  CANADA 


11  .yomm...  HKMlOHHK  -  ■ 

\ssets  oyer  ttne  Hundred  and  I’hlrtT-FIt 


Ideal  Conditions  for 
INDUSTRIf:S 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

tvK  hati:  i,orATi:i»  im.aats  to  tiii:  vami;  oi- 

•  l.',0«KM*00  I\  TIIK  I. AM'  TWO  AKAR.A  I  AU|;||  Till; 

Ano\ i;  iiir.Ai.  ».o.Miniox>. 

Southern  Canada  Power  Coiupaiiy 

330  Coristinc  Building  •-omtc.i  .yiONTRE-VL 


Electrical  Energy 


RELIABLE 

Mx  (6)  Ilydro-Eler- 
Irle  roarer  plant, 
anil  large  ateana 
plant  Rcserac. 


(oxmiors 

Aanilable  for  uar 
hours  per  liur  anil 
earry  day.  Xo  rc- 
alrietion.s. 


Approximately  .KlO.- 
000  II.  r.  Aaailahle. 


FOR  TOWER,  LIGHT  AA'D  OTBER  ri  RTO.Sl  .s. 
Generated  and  Distrihnted  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

Xlanufacturlng  and  tiistrlbutini; 

GAS  *nFSiDr:.\Ti AL  is  i"“  Dual  Service 


Low  Rates  for  Service 


Intiulry  neqiie.tcd.  Adilrex.  to 

I'nnet  Hid.,  sr,  <  nils  .t,  We.«t. 
Tel.  Main  |0|«.  tiontrrul. 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLENDERS 
BOTTLERS  I'M  BOND 


I  Registered  lirands:-- 

ROYAL  (JEORGF  I.IQUEl  R  OLD  ELK  WHISKEY 
OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
Zi  ROYAL  .ARMS  GIN 


r xecuttir  Dfficf 

120  St.  James  Street 


MONTREAL 

t  ANAOA 


Di.if tll^rv  €?•  tl’ttrehofi  sf  . 

Lachine  Canal  Ban 


N.S.  TRAMWAYS 
SHAREHOLDERS  j 

OPPOSE  plans! 

Object  to  Suggetsed  Changes  | 
in  Funded  Debt  i 

Stnictuve  I 

MAKE  NEW  PROPOSALS  I 

Committee  to  Submit  An  Alter- ! 
native  Reorganization  Scheme 
to  Directors  at  Meeting — New  I 
Plan  Involves  Lower  Capital¬ 
ization. 


I  Halifax.  —  Sharehohlors  of  tho  | 
1  Noi  :i  Scofia  Traimvay.'s  *  Power 
!  Company,  Limited.  (ii.'<sentinK  from 
jibe  company'.'t  propo.sed  refinancinR  ; 
I  programme,  met  at  the  Hoard  of  ; 


Golden  Anniversary 


HEAVY  SALES  FOR 
CALGARY  GAS  CO. 
DRILLS  NEW  WELLS^ 

Total  Income  For  Year  1929  j 
Amounts  to  $1,- 
/  661,433 

BIG  DOMESTIC  DEMAND  i 

- -  I 

I'nlKnry  Burrnu  The  Klnnnelnl  Times  | 

I'algary. -  -  Western  financial  men  | 
regard  the  annual  report  of  the  ('an. 
adian  We.stern  Natural  Light.  Heat 
and  Power  Company,  which  shows 
I  that  the  gross  sales  of  gas  in  1327 
I  amounted  to  $l.f>f!f>.I'22,  as  being 
j  eminently  satisfactory.  The  eom- 
I  pany  paid  $76.-17.'i  in  dividends  on  It.s  | 
6  per  cent,  preference  shares  and  i 
^420,000  on  its  $8,000,000  worth  of 
common  stock.  | 

To  the  gross  amount  mentioned  in  | 


After  All — Experience  is 

Important 

[f  you  have  a  financial  or  business 
problem  you  may  be  sure  that  this 
Bank  many  times  has  helped  its 
customers  solve  just  such  a  problem 
— in  its  four  generations  of  experi¬ 
ence. 

This  Bank  solicits  Business  Accounts 

THL  BANK  OF 
NOVA  SCOTIA 

Established  18,12 
Capital  Reserves 

V  $10,000,000  $20,000, oof 

Total  Assets  over  $260,000,000 


Our  Montreal  Branch 


I  programme,  met  at  the  Hoard  of  ;  Kenneth  .T.  Dunstan.  vice-president  To  the  gross  amount  mentioned  in  j 
I  I  radc  Hoom.s  aud  unanimouslj  ado])t-  ,  q|  ii^,  gpn  Telcidione  Company  of  I  connection  will)  the  gas  sales  is  add¬ 
ed  the  )>ropo,-,a.l  of  F.dmiiiul  !• .  <  ^nuda,  this  niontli  colehrates  the  I  Pd  income  from  other  sources  mak- 

(cns.  oh.,ecttng  to  any  disturbance  of  '  .J  .  •  '  k  ^  o ‘nVpot  on  '  "'g  »hat  income  of  $1,661,432.  This 

the  present  bond  issue.  Hy  this  ,  f  oth  annncis.ti.t  .  t  has  connection 

, moans  tt  is  claimed  the  proposed  le-;  with  the  company.  It  was  in  March.  the  Imperial  Oil  Company  forj 

.tinaacing  c.in  c!  1878.  that  Mr.  Ihinstan  .ioined  the :  the  transportation  of  gas  through  the  I 

praolieaHy  no  cost  to  the  shai  eho  d-  ,  ^,,0  Hamilton  District  Tele-  companys  lines.  * 

'  ill.  company,  ilie  original  organi- 1  (Jeneral  administrative  expenses' 


me  will  load  the  c  inilarstrncture  bv  ,  vompany.  me  original  organt- ,  General  administrative  expenses 

<367  00  1  in  excess  of  t  ie^dan  adont-  '  service  ai  |  total  $267,271,  with  an  additional 

-it  iho  mprtinir  ;  Hamilton.  Wlipn  tho  business  wa.s  $179,807  for  miscellaneous  general 

'  It  was  pointed  out  that  the  ,i„,o  ^  j^^en  over  by  the  Bell  ('ompany.  Mr.  expense.s.  The  balance  of  profit 
'was  far  too  short  for  anv  concerted.  stuca  to  the  ship  and  be-  carried  forward  amounts  to  $a46.826. 

i  action  in  the  matter,  hut  that  the . »',anager  for  The  Of  the  total  revenue  of  the  coin- 


expenses.  The  balance  of  profit 
carried  forward  amounts  to  $546,826. 
Of  the  total  revenue  of  the  com- 


!  shareholders  should  strengthen  their  ^  Telephone  <’'>oipany  in  1880,  pany.  domestic  consumers  contribut- 

i  position  if  thev  registered  a  strong  i 'hf-’P  8''’-  when  he  ed  $1,222,271  for  the  purchase  of 

'was  transferred  to  loronto.  Ho  3.156.754,000  cubic  feet  of  gas.  Com- 


coini/laim  with  the  company.  With  I"-’  . .  u..s  ei  re.i  .o.ou.u  ixc  u.io6./o-i,uoo  cudic  leei  ot  gas.  i  om- n 

tills  in  view  the  meeting  appointed  a'  made  division  manager  In  lOlo  niercial  consumers  took  536.310,000  j  [ 
committee  to  deal  with  the  question.  vice-president  in  1020.  oubio  feet  costing  $175,375  and  indu.s-  | 

i  Those  apiwnted  were:  lOdmnnd  1'.  An  outstanding  ligure  tor  so  many  trial  consumers  073.623,000  cubic  feet  [  i 

Stevens  Dr  .1.  (1.  McDougall,  .1.  Les- ’  J'^nrs  in  the  telephone  world.  Mr.  i  fo,-  .$167,375.  Other  revenue  amount-,  j 
lie  .McDuff.  if  he  consents  to  act,  and  i  ifenstan  has  played  an  almost  equal- |  ed  to  $96,410,  making  a  total  of  $1.-  M 
.\rihur  M.  Hutlcr.  in  an  advisorv  ca-  prominent  part  in  the  couimunitv  j  661.433.  The  average  price  obtained  i  s 
paci'tv.  ’  '  Lie  of  Toronto,  says  “The  Bine  Bell."  in  1927  for  each  1,000  cubic  feel  or!(r 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.'^QUEEN  ELEANOR”  -  MARCH  28th 

direct  for 

AUCKLAND,  WELLINGTON,  LITTLETON,  DUNEDIN, 

'  SYDNEY,  MELBOUR.IE 

l  or  ratej  and  all  other  particulars  apply  ti 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building:,  Montreal 


This  committee  will  pul  forward  ■•p  ^  past  president  of  such  or-  gas  was  33.52  cents. 


their  arguments  and  plans  to  the  sauit'-ations  as  ‘tlic  (  anadian  Elec- 


managemont  of  tlie  company  at  a 
!' eeting  to  be  held  this  week  and 
.-rated,  if.  af'er  iiKiiiiry.  they  decid- 


trical  Association,  Toronto  Civic  I raiicliise  ^ogofiatiotis. 

Guild,  Toronto  Board  of  Trade.  As-  Directors  state  that  the  present 
sociated  Boards  of  Trade  of  Ontario,  open  daily  flow  from  the  various  gas 


ed  on  any  cliangc  of 


jl,pv  (anadian  ('luh. 


Club,  fields  is  as  follows:  Turner  Valley, 
'would  eil!  another  meeting  of  the  Throughout  the  war  he  was  presi- 1  da.Oi.lO.iidO  cubic  feet;  Foremost.  63.. 
(harehniders  to  discuss  tho  question,  (hut  of  the  Toronto  Red  Cross,  and  I  113.000  eubic  feet:  Burdett,  15(.625.000 
before  presenting  their  case.  visited  Knglaml  and  p’rance  in  the  cubic  feet;  Chin  (,'oulec,  385.000  cubic 


Atlantic  Sugar  Refineries 


Submit  tlteniiitiTP  Pluii. 


visited  England  and  p’rance  in  the  cubic  feet;  Chin  Coulee,  385.000  cubic 
interests  of  tlio  Ontario  Red  Cros.s.  I  feet. 

He  is  an  honorary  member  of  the  .\iinouucement  is  made  that  a  new 


\  lengthy  .statement  as  to  the  com-  'lolephone  Pioneers  of  America,  and 


rary  member  of  the  .\iinouucement  is  made  that  a  new 
eers  of  America,  and  natural  gas  reservoir  within  couven-| 
( ircles.  Gr.md  First  lent  distance  of  Calgary  was  tho  aim  i 


panys  proposed  phi n  and  the  pro-  j,,  fraternal  i  ircles.  Grand  First  lent  distance  of  Calgary  w  as  tho  aim  I 
graintno  adopted  hy  the  meeting  was  Principal  of  Grand  Chapter  Ro.val  of  the  company,  and  'with  that  end  ini 
presented.  It  stated  the  new  capital  Arch  .Masons  of  Canada.  The.se  and  view  arrangements  had  been  made 


.-trneture  in  the  maiw.geraenfs  re- ■ 
finanenig  soheme.  i.s  as  follows:-  -  I  ipm.stan's  name  a  household  word  in  the  city. 

!  Vr-  ■  ’  "‘--n  Oft  A  I h"”  Ponimunity  and  beyond.  .\o  ann* 


some  41  miles  west  of 


(  urn.  Prof.  iVr  stock.  .  . 

■'"'at' 30..*  ■'■*^^'.’  96d.39u  VrW  A  CCCCCMCklT  anfl  t'Jf’ 

No  Par  (  otn.  Stock.  2519  HEff  AOjE JOIHCW  I  r"': 

.„  0|,  7-.  •mn  *  X  «  tract.  At  the  present  time  these 

'  . .  ’  liBD  /'AI/'ADV  KQ  negotiations  arc  being  conducted  in 

Total . .  $.5.28.5.690  i  rUli  LALuAlil  \jKO  _ 

company  Agra.  Upon  OPPOSITION  TO 

capit.-U  structure  be  as  follows:  -  '  Property  Valuation  of  aw 

NEW  FINANCING 


I'otal . $,5,28.5.690  1 

In  place  of  this  it  is  suggpsteiJ  by 


.No  announcement  has  yet  beeiii 
made  public  regarding  the  negotia-j 
fions  between  the  city  and  the  com-' 
pany  regarding  n  renewal  of  eon  -  i 
tract.  .At  the  present  time  these 
negotiations  arc  being  conducted  in, 
camera.  i 


First  Mortgage  .5’s . 

(lenera.l  .Mortgage  7  s..  .. 

No  P,ar  Com.  Stix-k.  2-510  , 

at  3o .  7.5.:i90  (‘algary.  The  Calgary  plant  of 

No  Far  Com.  .Slock.  32913  ’  'he  Cinadian  W  e.-1.ern  .Natural  Gas, 

at  r,9 . ’.  ,.  ..  969.390  llfo'.  Light  A  Power  < 'ompati.t  w  ill  be 

_ 1.  assessed  for  I'ity  tflxation  on  a  basis 

I  i.lal . $1  718.191  I>roi>erty  val:n,o  of  $90(i.ooo  in  1928 

(In  Trei.-’iiry.’  No  ’  Par  '*  omVnon  "f  ?->99.0oo  ns  formeri.v.  as  a 

.Slock  .5,477--Tota!  $10. "90).  ,  result  of  a  conference  between  Mayor 

.-'Idtement  ilemou.st rates  this  l  ied  F..  O.shonie  and  (  onimis.sioner 


>2,2.50.000 

I.132.50ic 


$900,000 


ST.  JOHN  -  N.B. 


Gen.  Offices:-2U  McGILL  STREET 
MONTREAL 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS.  President 


$1,718,199 
‘  ommon 


capiiH-l  struciiire  is  $.567, .50o  less  Ilian 
the  management  s  jiroposed  plan. 
(  (iiiipH ring  the  present  capital  struc¬ 
ture  with  that  propo.«ci|  by  the  com 
P'any  it  wa,.;  pointed  out  that  the  in¬ 
terest  chargp.->  on  oM  .-eciirities  loi;iI 
$212,775  as  compared  with  ;t  total  of 


A.  G.  Grtivc:-.  representing  the  citv.  .  . m.m.n. 

and  .  ,  .1,  Vorath  and  11.  R.  .Milner,  Scotia  3  ramwa.ys  Pow-er  (  ompany 
K.c  .  of  Edmonton,  representing  tj.e  '^"hmiPed  by  directors  for  consider 
ga.-  cr>mpany,  hebl  at  the  city  hall,  "tion  at  the  annual  meeting  to  Ic 
I..  W.  Brockingtun,  eil.v  solicitor,  was  held  on  .'larch  7,  is  meeting  with  op 


Shareholders  Committee  to 
Fight  Proposals  For  N.S. 
Tramway  Capital  I 

Changes  j 

The  (dan  for  refinaneing  of  .Nova  I 
Scotia  Trtimways  &.  Power  Company,  I 
submitted  by  directors  for  consider¬ 
ation  at  the  annual  meeting  to  b"  : 


also  prr.sent. 

The  decision  on  Hie  part  of  the  gas 


$229,900  for  Interest  etn  the  new  so- ' ''"n’P'tn.v  otfieials  to  accept,  th 


position  on  the  part  of  some  share- 1 
holders.  Notices  are  being  pulilish- 
cd  by  a  stockholders'  comniitt.ee,  j 


ciirities  as  proposerl  in  the  refinani'-  . . . .  ,  ,  ...  'i 

ing  scheme  an  annual  <lifferrnce  of  'hf"  conference  had  been  under  way  f'‘’-she  Mclnifl.  convenors,  caoing  J 

jiiinntrs,  M’wo  pmioiis  con-  sppcuil  nipptiuff  of  i>liaroiu>lflf*rs  io 

_ _ _ _ _ _  ferences  had  been  held  ancl  for  a  time  he  held  at  Halifax.  In  order  lo  )iro- 1 

nvrr.  •  ''  ’'•nked  a-  if  t.be  whole  mafter  again.st  the  proposals  ouflined 

^1111^11  r  APAm^lIlN  would  oml  in  a  deadlock  as  neither  in  the  circular  leflcp  of  F'eliruary  IS. 

uUUill/  LAl  /lllulwli  fhe  city  nor  the.  gas  company  would  which  ncconiptinied  the  notire  (9';H- 


of  'ihc  fitv  was  received  before  hy  Fdmuml  F.  .'Stevens  and 


SOUND  EXPANSION 
VENEZULIA  POWER 

International  Power  Subsidiary 
Enjoying  Increased  Demand 
For  Power 


give  ground. 


I'ho  new  rate  of  assessment  set  bv  .shareholders. 


ing  tlie  annual  general  meetin; 


the  cjtv  was  accepted  on  the  eve  of 
I  he  departure  of  the  ina.vnr  .ind  City 


'I'erins  of  the  new  plan  inelud*  : 
Redemption  of  outstanding  first 


I'enec.uela  Power  '  imiji:in.v.  I.itn- i  H  w  as  explained  that  the  rate  of 
ited,  i;ne  of  the  wholl.v-owned  snhsi-  .  $9"0,9uu  agrees!  upon  is  over  and 
diarie.s  of  International  Power,  l.s  re-|aho'\e  the  amount  of  assessment 
ported  to  have  .siiown  marked  expan- !  reac-hecl  in  connection  with  the  or-  of  whirh  32.913  will  be  issued  to! 
sion  of  business  during  1927.  j  dinary  assessment  of  the  Ivnildings  holders  of  preferenee  stock,  on  Ibe  | 

The  company  .-erves  the  city  of  land  offices  of  the  g.a.s  company  on  basi.s  of  1.54  new  for  1  old:  ;ind  2,-1 
.Maracaibo  -the  largest  port  and  j  Sixth  avenue  west.  510  w  ill  be  allotted  to  common  stock- I 

second  largc'st  city  of  Veneziicl.i.  —  |  -  holders  in  the  ratio  of  one  new  for; 

which  has  .-hown  remarkable  growth  Tiri  1  rk  "very  ten  old  shares  held.  ! 

with  the  phenomena!  development  of  |  pD||f^lJk  vvly  L  yP  Ak  Creation  of  25,ii00  new  6G  ciimu-i 
the  neighboring  oilfields  in  reeent  f  ||VfUl\Llv}lJl  i  u  1  tiiUl  lafive  redeemable  preference  shares, 
.vears.  It  also  serves  the  city  of;  __  _  niTiT  ->199  each  tind  sale  of  $3,300,()09  of 

nnrqiiisime.to.  capital  of  I,a>'i.  the  MU  I  LI  liUUIliyiiV  the  pew  first  mortgage  bonds  and 

most,  pnpulous  .-late  of  VeiiCiurla.  II*  U*  IJuIjIjI  11  VlliiU  7,.8I)0  of  the  new  preference  share.s  in 

In  Decemfier  .192(1  Hie  company  - -  order  fo  jtrovide  the  inonevs  neces-  1 

completed  a  new  steam  turbine  gen- 1  Revenue  For  1927  Show#  sary  to  redeem  the  outstanding  first 
crating  plant,  containing  two  units'  t  dtn  nrtn  "nd  general  mortgage  bonds.  , 

each,  of  1.875  k.v.a.  capacity  at  M:i-  Growth  of  $50, WO  to  I 

racalbo.  Growth  of  business  at  till.;  |  $1,241,859  eonupanv  In  .Nova  .Scotia.  Light  & 

i'll  point  has  been  such  that  the  c.ipaciry  !  . .  Power  Company,  Limited. 

=?  of  the  new  plant  has  h.ad  to  he  !  j.,  .i„hn  niimiu  Thr  Klminriiil  'I'imrH 


Solicitor  L.  W.  Brokington  for  F/d-  and  genertil  mortgage  bonds  and  t!.;  ! 
monton,  w  here  they  were  to  appear  creation  of  a  new  first  mortgage  i;-  j 
before  the  I.egislature  sponsc>ring  sue,  of  which  $3. .509, 009  ,5';{.  imn  Is  | 

two  charter  amendments  governing  will  he  isstmd  forthwith.  ’ 
ga.-.  company  taxation.  Canr.ella^n  of  all  existing  com- 1 

It  was  explained  that  the  rate  of  mon  and  TU'efereneo  shares  an.J  ar-| 
$900.(M)(|  agree-d  upon  is  over  and  real  .s  of  dividends.  j 

ahO've  the  amount  of  assessment  Creation  of  49.990  common  shares,  ; 


PROGRESSIVE  YEAR 
N.B.  TELEPHONES 

Revenue  For  1927  Shows 
Growth  of  $50,000  to 
$1,241,859 


Canada  Crnieiil  Bldg. 

Muntreal 

General  Assurance  Bldg. 

Toriiiitu 

••The  Best  the 
Mines  Produce''' 


To  Builders,  Contractors  and  Property  Ou’uprv: 

A  Complete  Assortment  of  Glass  Always  In  Stock 

to  take  care  of  your  requirements. 

ri. \Ti-:  (H.ASS  Kifii  UKU  -uiniinii  ni;sii.x 

xvixnoxx  «a,ASS  «  oi.okkd  «;i.ass  s  wi-oxx  \  ,k  \  I'l  itoi.ri'K 
i.KXunu  .Miiiiioit.s  «  oiM’ifK  sToiii;  I'uox  rs 

PHONE  ATLANTIC  7470 
and  ask  for  ESTIMATING  DEPARTMENT 

Courteous  and  Speedy  Service  assured. 

PERFECTION  GLASS  CO. 

LIMITED 

TORONTO  MONTREAL  WINDSOR 

Sole  MiinuriirlnrerN:  Xon-ShaUrriil>lr  :inil  lliillrlpruof  r;hi!»<. 


(loubled  hy  the  instaMation 


Di-sttllertes: 
LACHINE,  Quebec 
ST.  BONIFACE.  Manitobi 
Cable  Address: 
NADIS.  MONTREAL 
MANRECO.  WINNIPEG 


St.  .lohn.  -  .\  healthy 


I  additifinal  .!.,./•)  k.v.a.  unit,  which  is  reported  t»v  .New  Bruns- 

will  eonio  info  operation  within  the  -I'pi,. phono  Company  for  the 


'  next  U‘w 


yrar  nulin;;  liocembor  HI. 


HIGHER  EARNINGS  I 
P.S.  CORPORATION 


.Sale.,  Officc.\: 
MONTREAL,  QuebtJ 
'lORONTO,  Ontario 
WINNIPEG.  Manitoba 
VANCOUV’ER,  B.C. 


“Validating” 

Depreciation 

No  industry  can  elimin¬ 
ate  depreciation.  No  can¬ 
did  financial  statement 
can  ignore  it.  Financial 
statements  are  strength¬ 
ened  by  including:  “De¬ 
preciation  determined 
by  Canadian  Appraisal 
Company  Limited.” 

Canadian  Appraisal 
Company 

LIMITED 


I  he  ermipany  has  nl.=o  erected  a  I  gross  and  net  earnings  are  |  MV  I  IlKpilK  A  I  111^ 

,  new  hydro-electric  plant,  which  i'' '  .substantially  higher  than  in  the  pre- !  1  Will  WlUl  HVil  ; 

I  now  in  oper.ation  at  Barqiiisimoto  and  <  .year,  permitting  of  payment  of  i  - 

I  which  has  brought  mahout  a  reduction  !  [-pgular  rlHidends  on  The  comiianys  ;  Net  Income  For  12  Months  Uo 
I  in  operating  costs  and  at  the  same  stock  and  a  larger  carry-over  to  .sur-  i  i  «•>  oq>i  Qoa  a.  t 

time  provided  the  capacity  ncede  1  for  pjus  aceoiint.  /\i  ; 

future  extensions.  Total  revenue  for  the  year  was  $14,870,494  j 


future  extensions.  |  Total  revenue  for  the  year  was 

The  c«mhined  number  of  the  com- ,  $1,211,859.  an  increa.se  of  nearlv 
'  pany’s  light  and  power  customers  as  j  $,r,o.oof)  over  the  previous  year,  wheu 
,  at  December  31st  last  is  stated  to  ,  t],ey  amounted  to  $1,192,642.  Oper- 


.New  5’ork.  —  Public  Service  (.’or- 
poration  of  .New  .lersey  for  thC; 


Tyjdticmal  Distilleries 
Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

HEAD  OFFICE! 

263  St.  James  Street  -  MONTREAL,  Canada 


I  to  20.000. OOl)  barrel.s  In  1023.  and  65,-  leaving  .$3 
'  OOO.OOO  barrels  in  1927.  .V.s  the  head-  I  dends,  cqi 
*  quarters  and  eliiof  .“hipping  po;'t  of  j  outstandin 
j  this  enormous  industry,  the  city  of' 

'  .Maracaibo  should  continue  its  rapid  ; 

;  development,  which  no  douht  will  be  .Vftor  tin 
j  reflected  in  incrca.sed  businc.^s  tind  [  on  192.5 
I  earnings  for  Venezuela  Power  and  j  amounting 
i  which,  in  turn,  shoubl  add  to  the  tit-  I  criied  divii 
tractivencss  of  the  securities  of  In-  1  plus  was  $ 
'  ternational  Power  Company.  I  (lends  anio 


Honu  interest  amounteu  lo  -Ti-b-,  i  t^velve  moiiLlis  ending  January  31,1 
leaving  .$300,:;4l  availtHile  for  diyi- '  ,p27.  an  increase  of  $8,621,291.  Oper- 


flonds,  cquivalont  to  $8.41  ou  |  aling  expenses,  maintenance,  tuxes 
outstanding  capitalization.  'and  depreciation  for  the  period  were 

Growth  For  Stations.  !  $83,288,447,  an  increase  of  $5,627,348. 


1 

1 

i 

Wins  ConBdence. 

Sicamous.  BC., 

Jan.  28,  1928. 
'J'lie  Financial  Times, 

Motifrejil. 

Have  been  a  siibserilier  to 
your  paper  about  three  year.'; 
and  put  eonfideiu-e  in  your  tid- 
v  ice. 

(.SigneiD  11.  15.. 

plus  was  $109,629.  Payment  of  divi-  | 
dends  amounting  to  $266,285,  left  a  | 
surplus  halauee  of  $113,082.  com- | 


and  income  deductions  to  $18,668,331.  | 
tho  balance  for  dividends  and  sur- 1 


surplus  balance  of  $li;b082.  com-  Plus  being  $14,870,494.  against  $12.- j 
pared  with  .$103,521  at  the  end  of  ^^o.alO  in  the  previous  year,  an  iu- 1 
jr,26  crease  of  $2,394,984. 

The  director.^  renort  states  that  Gro.ss  earnings  for  January,  1928. 1  . 


Tho  directors  report  states  that 
while  no  new  exchanges  were  in¬ 
stalled  during  the  year,  tlie  iiiinibcr 
of  .stations  increased  by  1,135.  bring- 


werc  $11,123,301,  against  $10,322,887 
for  January,  1927,  an  inercase  of 
$800,413.  Operating  expen.ses,  niuin- 


i  ing  the  total  to  29,678.  AddItJonal  t(  nanec.  taxes  and  depreciation  wet  e 
financing  is  indicated  for  the  enr-  $7,634,072.  Net  income  from  opera- 
rent  year  hy  the  plans  under  way  Hons  was  $3,489,339,  and  the  balance 
for  an  automatic  installation  in  St.  available  for  dividends  and  srplus 
John  and  the  erection  of  two  new  $1,945,447.  against  $1,409,268  for 
copper  circuits  from  St.  John  to  the  [  January,  1927,  an  increase  of  $336,- 
Quebcc  boundary  near  Edmundston.  179.  I 


TRAINS  '  HOTELS  '  TELEGRAPHS  /  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service,  bor  steamship  and  raii  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


THE  FINANCIAL  TIMES.  MONTREAL.  MA:.CM  9,  lO^S. 


ISSUES  CONTINUE 
SCARCE  ON  THE 
BOND  MARKETS 


Guarding  Against  Being  Robbed 

by  Glib  Telephone  5*  lesmen 


CANADA  SECURED 
35.1%  OF  FOREIGN 
CAPITAL  FROM  U.S. 


We  de<il  in — 

C.P.R.  VA%. . .'...1944 

Bell  Telephone  5'^ . 1957 

Ouebec  Power  Co.  6%  19.5.1 

Quebec  Rly.  5% . 19.19 

Wayagamack  b%  ....  1951 
Wayagamack  .1930 

Montreal  T  ratnw.  .ys  5%  1 94 1 
Montreal  Tramwayt  5%  195.5 
Doke- Price  Power  «»%  .1966 
Manitoba  Power  5?-^%.1951 
Laurentide  Power  51^%  1946 
Montreal  Power  5% ....  1951 
United  .Securities  5?-$%  195J 
Gatineau  Power  5% . . .  1956 
Gatineau  Power  6%.  .  .1941 
Anticosti  Corp.  6Vi%.  .1941 
Anticosti  Corp.  7% 

Preferred  Shares . 

Canada  Steamship  6%.  1941 
International  Paper  6%  1941 

At  all  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government,  Muni¬ 
cipal  and  high-grade  Corpora¬ 
tion  Bonds 

RENE-T.LECLERC 

I  ocorperatail 

Slontssal:*  X60,  St.  Jama*  St. 
Quabflci*  71.  St.  PetarSt. 

im) 

F7» 


KIlIVll  IfflAnKr  IN  |•nnnP('ti^>n  with  tho  recpiit  mid  and  president  of  the  Hell  Te’enhooo  I  A  171  I  BI  Mlcl||yl  l|  \ 

lil/Blllku  A 17  Qi]  onn  of  the  hiah-iireKsiire  sh.nre  Secii.rities  t'onipany,  it  is  not  the  Vila  lliiLi  A  iVV/lil  V»k/» 

_  ..  selling  eoneerns  loc'ite.l  on  St.  .lames  telephone  appeal  that  in  itseT  is  _ ...  . 

Bond  Sales  of  First  Two  Months  street,  it  was  stated  that  there  w.as  i  dangerous  but  the  unidentified  indi-  Canadian  Issues  Almost  as  Great 

-  ..  1  n  I  in.-'talled  ;i  s.v.ste.m  ot  "2  telephones  |  i  idnal  and  his  spedoiis  arRunient.s  *  » n  c-  r» 

of  1928  Much  Below  _  ,  and  that  in  addi- ;  that  have  to  be  guarded  against.  As  All  Eure p can  Bor-  | 

Last  Year 


ii  ‘'li ' 


As  All  European  Bor- 
rowiners 


SITUATION  IS  STRONG 

Generally  Prosperous  Conditions 
Throughout  the  Country  Have 
Greatly  Strengthened  Munici¬ 
pal  Credit. 


IK’ii't  br  Fooled 


Kiirniii  The  I'lminelnl  Timej.  j,.|  sliarc-pil.^^hing  outfits,  seeiirities 


lion  to  loral  !  i.egilimate  selling  h.\  longdistance  rowings 

i-alls,  long  dis-  telephone  is  now  an  ind'spen -.'h'e 

ta.nce  canvass-  factor  in  the  proinotiona!  work  of  a  BULK  FOR  CORPORATIONS 
ing  iiiv(dved  as  ;  large  portion  of  business.  •  The  puh- 

liigh  a,s  $2,0011  ;i  lie  has  become  dependent  on  tiie  tele-  . 

week  in  tele-  phone  to  an  impressive  degree  in  '  omb.ned  demands 

Iiimne  fees.  'J'he  makin,g  legitimate  purchases  nr  in-  /’^  foreign  governments  and  corpora- 
creat  majority  vestments.  t.ons  in  l!t27  lor  new  money  in  ,5m-  i 

'  (  hr  Fooird  'ictiiiis.  Iti  distiuguisiung  Itetwpcn  iliejiro-  f'tican  markets  broke  aU  previous 

numbering  per-  per  and  improper  use  of  the  records.  The  total  for  as 

haps  thousands  who  have  been  taken  telephone  In  the  ni.arketing  of  .i,.  'ftt^oed 


Looking 

Back! 


records.  The  total  for  1027, 
piled  by  Dow,  .tones  &  (  o.. 


as  com- 
leached 


During  the  lutst  wtek  ha 


in  the  I'anaclian  governnirni  and  phone. 

municipal  bond  market,  there  I, as  Under  the  rircmn.stances  the  „ues 

.  ,  ,  .  .  tioii  has  l)een  frequently  asked  as  1< 

l>eeii  \ery  little  to  repoit  tu  so  at  ..-i.ptup,.  ffping  could  not  be  done 


ha^c  been  first  approached  by  tele-  that  the  jiublic  be 
phone.  i  .s  1  o  g  a  n  "Don’t 

Under  the  rircunistances  the  ques-  I  b  ii  y  securili- 
tioii  has  been  frequently  asked  as  to  ties  from  people 
whether  something  could  not  be  done  you  don't  know". 


is.siies  are  concerned.  T  he  ^  |,y  (hr  telephone  company  to  check 


Township  of  Ktobicoko,  adjiinliig  these  oppratioii 
the  City  of  Toronto,  di.sposefl  of  ^M.-  ,aipprei  iatn)  lij 
tk.T  bonds,  maturing  i;i7.sr)d  in  any  effort  i"  c 


s.  It  will  at  once  tic  preached  to  buy 
,•  business  men  that  |  securities  b  y 
ontrol  the  use  of  the  '  telephone  will  in 


ik.',  bonds,  maturing  SIT.Siid  in  any  etfort  to  control  the  use  of  the  telephone  will  m 
r.fi  annuity  inslalmenis,  $2.'i  17.'>  in  telephone  as  an  adjunct  to  salesman-  the  first  pl.a.ce 

2o  annuity  instalments,  anci  .$s,ir,e  ship  would  lie  Imth  difficult  and  dan- !  establish  the  Keep 

III  10  annuity  instalments  The  price  gcrous.  in  inoderii  Imsiness  the  i  identity  of  those 

fddained  was  101.27  an  Interest,  telephone  is  widely  eniploted  in  the  making  the  offer  and 


the  first 
establish 


pi, are 

t  h  e  Keep  Y 


II  suggested  5Uf'41,.570.200,  divided  hetwccii  $1,- 
ded  hv  !hc  '^•■•2.4S4,800  government  loans  and 
•$800,004,400  corporation  offerings: 
^  the  eorrespondin,g  period  of  1020  | 

shows  $1,302,228,000,  ronsistin.g  of  ; 

SI  $700,817,000  govprnment.s  an.i  $001.- 1 
111,000  corporations;  total  in  1025; 
was  $1,392,330,000,  romprising  $938.-' 
1  248,000  governments  and  $454.oS2,O00 
I  corporations:  and  $1,188,805,080  in 
‘1924,  composed  of  $800,540,000  gov- 
cur  ryes  Open  ernments  and  $328,325,0,80  eorpora- 
tloas.  The  corporation  tO’tal  sliows 
iheii  satisfy  ,  a  steady  inere.a-se  earh  year 


t 


!L  f  i 


V  C  ATISFIED  customers  have 
^  ^  been  largely  responsible  for 

V  the  progress  and  growth  of  this 
Bank  for  nearly  sixty  years. 

To-day,  more  than  ever,  we 
try  to  bring  a  human  sympathy 
and  an  intimate  understanding 
into  our  daily  business  contacts. 

You  mill  like  Banking 
at  the  Ro^al 


TO'PAY 


which  is  equivalent  to  a  eo?*,  basis  selling  of  gor»is  and  services.  As  '  themseilves  as  to  their  standing  in'  Of  the  1927  total  $1,731,780  300  was  i 
of  I.85'’;  to  the  township  for  *'  <■  new  (.as  tiecri  pidnieil  ont  by  .5r1hur  W.  the  financial  community  the  danger  in  dollar  bonds  or  notes,  whue  $209,-  , 
money  It  will  he  neecst-.iry  for  the  f>;inc,  viee-president  of  the  American  'of  the  telephone  approach  can.  he  .798,900  was  corporate  stock.  Includ- 


h'lud  house  underwriting  this  issue 
to*  sell  theni  to  yield  not  less  ;han 
4.7.5'>  if  tt  noriTial  profit  ir  to  he  re- 

icjved  ^ 

rhe  continued  scarcity  of  new  ts- 
:-ues  is  one  of  the  features  of  'he 
I  'anadian  bond  market  to-da>  Diir 
ipg  th‘'  first  two  months  of  192G  the 
iales  of  government,  niunicipi;,  cor¬ 
poration  and  railroad  bonds  ii:  Can¬ 
ada.  were  considerably  move  than 
three  t.’mes  the  volume,  of  the  sales 
of  the  same  period  in  1928.  Last 
year  in  the  same  period  there  were  i 
.$2s.qfiii.i>nn  more  lionds  sold  bar. 

this  vear.  The  temptation  >>or- 


GIVE  DETAILS  OF  [OFFER  BONDS  OF 
STOCK  OFFERING!  APARTMENT  HOUSE 


I'olephniif'  Telegraph  < ‘ompaTiy,  >  overeonie.  I  eri  in  tJiese  totals  are  securities  of' 

- - - - -  I  foreign  governments,  states,  depart- i 

GIVE  DETAILS  OF  'OFFER  BONDS  OF 
STOCK  OFFERING!  APARTMENT  HOUSE, “sir—lE I 

_  _  _ _  jeo-untries.  $376,335,300;  (.'anada.  , 

Announcemenl  With  Regard  to  I  United  Bond  Company  Handling ,  ' 

l^ke  of  the  Woods  Split  Windsor  Apartment  and  ; jor  divisions  of  corporation  issues; 

and  Rights.  Garage  Issues  !  were;  t’anada,  $520,225,900,  including  | 

_ ^ _  !  _  :  $189,045,900  stock;  Fhirope.  $319,881,-; 

Directors  of  Lake  of  the  Woods  i  T'oront"  Bureau  The  Financial  Time* '  500,  including  $8  906,500  stock;  La- 
Milling  I  o  Ltd  have  forma.llv  I  Toronto.— The  United  Bond  Com- .  tin- America,  $48,837, OfpO,  including 
notified  shareholders  that  supple- I  Pany.  of  Windsor  and  Toronto,  are  $9,337,500  stock;  and  the  Far  East. 


Investment 

Consultation 


matter  how 
I  email  your  aveul- 

j  able  funds  may  be, 
we  invite  you  to  mc^e 
an  appointment  with 
a  member  of  our  firm 
to  discuss  the  invest¬ 
ment  of  it. 

By  so  doing  you 
incur  no  expense  and 
place  yourself  under 
no  obligation  to  us. 


Telephon*  ■  Klftln  4441 
fer  *m  efpointmni 

R.  A.  DALY  A  CO. 

mAvx  or  TosovTO  bciu>im 

TORONTO 
Tarmto  Stoak  Bmikaitm 


3,s  the  year.s  go  by  ir.  felt  and  ths 
'  ratepayers  are  to-dav  none  too  keen 
i  to  add  unnecessary  capital  evpen-ii- 


not  later  fhaii  .ilarcb  30 
change  into  no-par  stock 


for  ex-  Windsor,  at  par,  with  acc  rued  in-  sov ernments,  53  suites,  depart- 

on  the  terest  ;  ments  or  provinces,  36  cities,  and  181 


being  made  to  shareholders  of  re¬ 
cord  March  1.5.  The  offering  con¬ 
sists  of  new  no-par  value  share? 


tqre.s  which  would  make  his  b:i’'den  *i»i 

i  of  fa.xattoi]  greater  f-tr  vc.vrstoi  Aeronipanvong  this  notiflf 
I  come  '  !  Pbfi reholders  are  also  gjv€ 

I  !  t-ails  of  Iho  stock  offering  wh 

The  posnion  .;,f  tlm  Dominion  of :  .^pareholders  < 

.  '.anada  bj-lay  ,s  one  of  strength,  ,  .^,3,.^,,  j-  .^^0  offering 

I  however,  and  great  ronfidenre  ts  , 

,  felt  in  our  <  anadian  government  .-nd  ptockholders  mav  suhscii 

:  municipal  bonds  throughout  al!  o'  i  propnrti 

C  anada  and  the  United  States  There  ,  pp 

IS  good  rensou  fur  this  con’^idence,  i  15 

of  course.  Our  bas.ic  indm-tr.v  is  '  The  subscription  price  will  bt 
lagrieulture  and  but  industr.v,  dur-  gpjp  jo-  ^pg^,, 

'  :3nd  $2.5  per  share  on  or  before 

I  crops  valued  at  $1,134,600.00'.  N-G  1928,  The  right  to 

i  other  harvest  tn  this  country  w.ir,-^o  ^^p^jpp  p  p 
!  valuable  except  the  field  crops  hv  ppfpj.^.  ,,pj,.p  ,,g,p  p..,y„,e„t.  ,, 
!  the  war  years  vvlieit  niflalton  c  inseq  iustalment  must  he  made 

prices  to  soar  to  unusually  high  pavnicnt  of  the  full  sub 

;  levels.  The  volume  of  crop  was  .p  . 


basis  of  three  shares  of  no-par  vaalue  The  atppraisal  committee  of  the  corporations.  .Aggregate  govern- 
for  one  of  $loo  par  Border  vitie.s  Heal  Estate  Board  sets  ^f 

Aeeompanv-ing  this  notification,  tpp  value  of  the  property,  when  f  1.042,484,800  vvas  .a3.iGf  of  the  total 
the  shareholders  are  also  given  do-  ppii^ings  shall  have  been  completed,  , 

tails  of  the  stock  offering  which  is  gt  ,T3S  The  appraisal  of  tpe  P''>''o4-tf*nis.  Ratio  for  19.6  was  a.v.SG 
being  made  to  shareholders  of  re-  United  Bond  Company,  vv hich  is  used  "  '’^’'1''^' 

rord  March  15.  The  offering  con-  ,p„  pagjp  ^pp  p^^^  k,  , 

sists  of  new-  no-par  value  share?  353534;.  Upon  this  appraisal  a'  Following  fable  shows  the  compa- 


rations. 

Following  fable  shows  the  compa- 


an<l  stockholders  may  subscribe  at  P^.^p  pUghtly  less  than  60  '  faUve  figures  for  Canada  and  Fur- 


$.56  per  share  in  the  proportion  of  cent,  has  been  authorised,  or.  in  ; 

one  share  for  every  three  held  on  t-ip,„.pp^  $375,006. 

March  ^  .411  A  conservative  csliiiiat.o  of  theijf'* 


The  subscription  price  will  be  pay-  ,  ,  ^  _ _ .  ,  . 

able  $25  per  share  on  suKseriptioiU  Property  shows.  Net 

and  $2.5  per  share  on  or  before  .Sep-  '"come  from  apar'ment  al- 

fember  1.  1928,  The  right  to  sub-  ^35,926;  netin- 

.seribe  will  expire  .lune  1.  1928.  on  or  j 

befofc  whieli  date  payment  of  the  -  -  -  - . - 


If  payment  of  the  full  subseiip 


P,,.,  P,|.  '  come  from  ramp  garage  and  stores 
f  ,|,p  I  on  ground  floor,  allowing  for  vaean- 
I  eics,  $11,686.  a  lota!  uel  income  of 
icrin.  I  $56,660.  T  his  is  over  three  times 


t^urnpp 
.  lA'J.imO.lHVl 


.  N  ,fi07  ] 'b?». /mm'i 


Apportioning  combined  bond  and 


The  Royal  Bank 
of  Canada 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 

Montr.'.vl  London’  Hamiiton  Ottawa 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direet  priTiite  wires  in  Uttnada  eonnerting  iiitermedlnte 
poiiifs  west  to  the  I’aciiie  t'oasf  and  east  to  Montreal,  and 
in  the  I'siitcfl  States,  New  'I'ork  and  Cliicago. 

Off  Ires  nti 

BRANDON,  EDMONTON,  MOOSE  JAM,  SASKATOON, 

iiiid  at 

367  Main  Stree^^,  -  Winnipeg,  Canada 


tio"  price 


slightly  .greater  in  1925  but  not  so  the  shares  so  paid  frir  will  rank  i  year  upon  the  bond  issue 


.tune  1,  Uip  greatest  interest  charge  of  any  Cstock  total  between  the  geographic.!  1 


Improved  rositiou. 


for  dividend  for  the  quarter  ending  j 
August  31,  1928.  .Ml  shares,  the: 


Tho  weak  spot.s  in  t'anadiar.  niun-  suhscriptjon  price  of  which  is  paid 


I  icipal  finance  have  almost  aij  be-p 
I  taken  care  of  b.v  re-organi/.atinii  or 


in  full  oil  or  heforc  Sopleriiher  1, 
1928.  will  rank  for  dividend  for  the 


re-adjustment  and  no  new  unfavour-  |  quarter  ending  November  ;;ii,  192S. 
able  developments  are  appearing  :ts  If  I'ajnient  ot  only  one  instalment 
the.  months  go  l>y.  j  be  made  by  .lune  I,  interest  at  tlie 

There  is  .a,  steady  increase  in  the  '  "  ill  be  allowed  on  the 

wealth  of  ('anadian  people,  bolii  In-  •I'om  .Mine  1  to  ,\u- 

i-IU-Mn'jlN-  -inrl  invfi*iifir»nti1lA*  Ac  n  ‘>1. 


NEW  STOCK  ISrUE 
GENERAL  TRUSTS 


!  groups  oil  a  percentage  basis  gives  ; 
Furope.an  countries,  36.1'''^:  ('nnada. 
35.ie'r;  lAitin-Ameriean  eountrie.s, 
21.90;.;  .and  the  I'':ir  East  (with  A'ls- 
I  tr.all.ai,  6.6^;  . 

('anadian  slock  i,-sucs  offered  in 
New  A’ork,  include; 


McDonagli,  Somera  >  Co. 

Government  and 
Municipal  Bond* 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


I'brrr  is  a  s-toady  in  the!  ^  .niouru 

'  wealth  of  (-anadian  people,  both  In-  ,  ’ 

dlvTdiiall.v  and  institutionally.  As  a  ^ 

I  res'ilt.  tberc  i.s  a  coiistantl.v  im  re.'is-  ' 
ing  amount  of  new  money  iu;idc  /\|7I?I7D  /KI? 

I  available  for  investment,  not  to  mc’u-  llrrl^K  ^1  |JI  Ii  IIP 
I  tion  the  great  amount  of  invcst’uent  !  '^  wa*  va 

money  provided  by  former  invest-  j  DCID  AID/^DAI7T 

ments  which  mature,  from  Ume  to  ntlU  All\tllAr  1 

lime,  thus  leaving  large  fuudj  av.iil-  ; 

.able  seeking  new  channels  of  in-  :  - 

vestment.  These  factors  all  have  accompany  to  Manufacture  Alr- 
!  very  important  hearing  upon  the  !  craft  and  Operate  Airport 
:  prices  of  Canadian  governmeat  and  I  m  _  _  , 

municipal  bonds.  The  tiresstire  to  Near  Montreal 

buy  our  bonds  from  the  United  — - 

, 'states  i.s  constant  and  our  conipar:;-  j  I’uhlie  offering  is  being  made  hy 
lively  higher  yields  Insure  the  con-  I’eacoek,  Lewis  &  Co.,  Ltd.,  invest- 
tinuance  of  United  States  demand  nirnt  banker.'"-,  of  an  issue  of 


_  ,  tanu.ary  to  .It 

Offering  $500,000  Additional  to  Amor.  I'olliilo.sr 
Shareholders— Right  wi'ram  w'in'o;:;" 

Around  $25  ITuvincial  Panor 

'  atiadian  I-.rrwiti 

-  I'arling  Urcworir 

Toronto  Bureau  The  Financial  Ttnieo  I-'orr|gn  1'ow,'r  . 

Toronto.  -  5V.  G-  M'atson,  general  rew-cr  ('<--rp._  . 

manager  of  the  I'orontti  General  Itontwaal  f’oV-' 
Trusts  f  orpuration.  has  addre.ssed  -i  !  ,'  J'"  \vr,-t<'rii'(  in 
letter  to  shareholders  announcing  I'.anaciian  l!rr>nz. 
th('  issue  of  new  $500,660  new  stork,  ,  Queber  Sie.  I'owc 
with  rights  t,,  Sharehobjer.s  at  -'M 
premium  of  loO',.  in  each  share.  -  invr.^t 

This  follows  the  passin.c  of  a  b.v-law  '  Waii.n.ss'i  I'.uton 
at  the  rei’ent  annual  meeting,  au- ,  "O-ari''  Br'-wing 
ts.,  .-,r,l(..l  .  Tiaymore . 


&  Co. 


nto  General  ,  U  Burn'-  &■  Co . 

addre.s.sed  -i  !,.g„  \v,,st.-rn  Ga.-  ..  .. 

1  Jinnuiinoin^i  ‘’niKuiian  Hru^nz-  .. 

0  nrw  Qurbor  jSo.  I\nv<'r  .... 

lolder.s  at  a  j  U"”-  -"tmglo.u'c  .  . . 
earn  bhare.  '  Invrst.  Trii;t. 


$o.r.no,rioo 

T.riOG 

J.fl.'iD.MlI  > 

•1 

r'..soo.oiM» 
::.rior*.otto 
0(1. » 
?..*(  OD.Ofni 

1  uO.OoO 
I’.OOO  iiOd 


for  our  govTrnmeut  and  miinlcip.-l 
bonds. 

j  Under  all  the  eircumstancotk  it 
would  appear  reasonably  certain 
I  f.bat  there  is  nothing  in  sigh*.  ’o-d.Ty 
'  w’hich  would  lead  one  lo  helime  lliat 
the  market  may  turn  about  ano  a 
'  period  of  higher  yields  .and  lower 
prices  come  to  pass.  Loii'ifferni 
I  bonds  are  still  an  ex’cellent  tviie  of 
security  to  purchase.  T'hose  who 
i  buy  them  lo-da.v  will  likely  find 
i  a.s  fhe  years  go  Iiy  that  they  are 
,!  possessed  of  securities  vvbirh  for 
Miiany  years  to  come  will  vieid  a 
!  higher  rate  of  interest  than  the  then 


shares  I’la.'^s  "A  "  no  par  value  eom- 
mon  .stork  of  Reid  Aircraft  Com¬ 
pany,  Limited,  an  enterprise  recenl- 
;  iy  ineorporated  for  the  purpose  of 
jirodiiein.g  and  sidling  acropIane.s 
especially  adapted  to  (.'anadian  fly- 
;  ing  conditions.  'J’he  .stock  is  hoing 
'  offered  at  a  price  of  $26  a  share. 

'  The  company's  capitalization  in¬ 
dicates  several  altractive  features 
:  for  the  Class  slock.  This  is  tlie 
senior  security  of  tlie  company, 
i  there  Iiring  U"  funded  debt  or  pre¬ 
ferred  stock.  It  is  ent.itled  to  divi¬ 
dends  af  the  rate  of  $3  a  share  be- 


thorizing  .an  increase  in  the  capital  : 

stock  of  the  corporation  from  $2.- -  Criiuie.co . 

ooo.ono  to  $3,000,00(1,  in  lO.flOO  shares  '  tla%r.«  VVIiccl . 

of  $100  ea(di.  The  offer  is  made  fo  j  Zi'iimerknit  ..  . 

shareholders  of  record  10th  of  April  a1u'%  \s”Vcn  Heoir'!'."^  ,  ” 
in  the  proportion  of  one  new  share  .gtauf.irds.  Ltd.  ..  .  .  .  . 

for  every  four  shares  held.  .luiy  t  •  lieocmbri  iu.  iu.=iv( 

The  last  price  jiaJd  for  the  slock  (-.in.nOi.Tti  Uiicifi,- . . 

on  the  open  market  was  $300.  r’.-,n:i<ia  (N-mm* . 

Rights,  therefore,  would  be  worth  can.  tlydre-Kicctric  ..  .. 
$25  each.  I'.nv  ments  may  he  Blade  ! ;;  ;;  ;  ; 

b.v  instalment.--  '  PhawiniK.an . 

The  letter  .says  in  part:  "The  new  ;  General  .steel . 

stock  i.s  Jia.vable  as  follows: —  '  •'danitnb.a  Pnwrr  . 

$.50.00  per  share  (being  ?25.00  ' 

capital  and  $25.60  premium)  on  1st  cjin  ino.  Alcohol 

Ma.v.  1928.  Winnipeg  Klfolrh- . 

$50.00  per  f-harc  (being  $25.00  "  indsor  Hotel . 

f.=.e.i(.jl  and  f’-.nn  ,  .rr.ni  ( ,  ,ni  V  nn  ".rd  I'OIllinion  I’icp  .  . 


be  nind«  I T'^iepbono  .. 
IK,  niau-  McColl-Ki-ontenac 

'  winiprnn  .  .  .  . 

"The  IIPT’,'  I  Gf-nerHl  Stf'ct. 

; _  '  Manitoba  Power 

IS  Panada  Maltinr.  . 

1)  (HI  1st  «';in  Ind.  .\lr«')hol 
Winnipeg:  Klfctrb* 


:p,r.no,rion 
LM.noo.n.hi ' 

^  a  (lOO  itoo 


Government  and  Municipal  Bonds 
Listed  Stocks 

Orders  Executed  on  All  Exchanges 

350  Bay  Street  Adel.  3992  TORONTO 


WARNER  &  COMPANY 

120  St.  James  Street,  Montreal 
CT'-awA  :  '’09.7  HOPE  CH-'MBERS 
"The  IFny  tn  Wealth,”  an  article  appearinfi 
in  our  current  Investment  Survey,  tells  how 
financial  independence  may  be  achieved. 
Copy  gladly  furnished  on  request. 


UNITED, 


,ld,'.r'r.it,.  ot'ln.cTOM  rh.ni  II..  II,.,,  I"  .('•''.I'l 

-nin-  r-ito  :  Stock,  olid  It  participates 

’  ‘  '  _  equally  with  the  latter  after  the  Int- 


irrrlf ' 

rrrrl 

r^rrl 

rrrrt 

frrr| 

'TYfl 

rrrn 

rff j 

lUtiti 

(lends  af  the  rate  of  $:;  a  share  be-  I’l'emiiim)  on  3rd  Mauriee  v  alley  '■ 

fore  any  dividends  can  he  paid  on  ■’“iy,’-. 

the  "B"  stuck  and  it  i.-irtlcimfes  ?a0.00  per  share  (being  $2,i.0U  (  aimdlan  \  lekera  .. 

equally  with  the  lat ter  aft'er  t He ‘lnt‘-  Prrmium)  011  ^  , 

ter  has  receiveii  payiiicnf  at  the  rate  v*  ‘  1  •  '''’rimi'  lun  Mine.-*  .. 


Systeuiatic 

Savings 


Bond  Brevities 


.Ally  dullness  wliich  may  have  been 
I  noticed  recently  tn  the  bond  market 


I  of  $1  a  jear.  Capitalization  con- 
I  sists  of  50,000  shares  of  the  "A" 
I  stock  and  2-5, 000  shares  of  the  •'B'' 
j  stock. 

i  The  conipany  has  acquired  a  valii- 
I  able  factory  .sit('  and  airport  near 


.$50.00  per  share 


pper  Hill  Ml  nr 


$25.00  Mon  1  ir-.il  Island  fow,  1 


enpital  and  $25  i'"  preniiiinil  on  1st  .virKcs.s.ni  *  Itobhm:- 
Nov'.,  1928.  ^'''  Cau.ada  Bower  .  . 

"Shareholders  may  P^V  one  or  _ 

more  instalments  in  advance,  on  or  I  vi.  1,.  Hmid.v-.  .  . 
after  the  Lst  day  of  May,  1928.  and  I  Naiien.a!  r>i.stiiler 


I  .  ((0'>  (Hi'l 
t .(Did. mil)  , 
J  .f((i.(!(i,ii,  i 
tMio.oi'K : 


has  worn  off. 


Although  buying 


Standard  Security 

'  fir;'  nc’itgace  ui„sii  l.-oKi 
and  r-erm.T  ((•■■n  t  buildings  t.s  a 
t -a n d cd  ,'  ,  ur((>"  for  m"iie\- 
I"  r;.,' dig  c-oogiii/r  d  worlb- 

l.ni'ed  fir.t  ninrig.Tg,’  vchI  os 

ia(<,  Hoiid.':  ni.Tlve  ti  p,^,.osib|o  f,.i 
-,ny  invc.si,",!"  I'l  b-T  It  leip.i  ( o  m 
(bo  o\-,  opt  loo:)  I  ..ooiiril;.  atd'ovd 
fd  b'-  I  l."Oge  ■  I'y  piof.-rty 
'••vrimig  .'iigl'  lie  ■■(ic'. 

In  th'’m  (to-  pcjn  wutb  eiity 
viuriiio  in\,st  ma\-  <nioy  flv- 
ram®  .sound  ■-'-'■urii.,-  and  tlo’ 

:  'Vine  V'lgti  (ijtoi-osi  rai,'  a(,  d,",es 
Hio  gr'at.  ,-.i pji .1 1 i  (  or  moiir-.o.i 


able  factory  .site  and  airpoil  near  '  'c  i.sr  an.,  i  oa  ,,o.,  ^ 

Atrmtreal  and  will  cnnsfnict  an  ah-  interest  at  the  rate  of  l%v,  imr  ^n- ,  U-’ct 
eaufiou.s,  there  is  a  strong  demand  '  soliitely  modern  factory  designed  ex-  "iV  i  .illoweii  on  instaiment.s  j  xiotai.s  Miu.  a-  Smelt, 

tor  good  issues.  The  upturn  in  the  1  clusiv  rl\  for  the  making  of  aircraft.  ‘'aimal  (not  I’rcmium)  fiom  the.  Bhoi,,.  I-Ingrav  ei 

stock  markets  together  with  the  near  I  It  will  he  the  first  factory  ever  to  ,  vvVnni'noiT  F?o,-ti 

approa.’)!  of  spring  with  greater  in- 'he  designed  for  this  exclusive  pur-  ,  not  permit  ed  , 

riustrial  and  merchandising  activity,  po.^c  and  this  will  he  a  material  fac-  ci,9'voi?oidoro'',,!o',  ^  ir'^hov  «o^*ir,uir'-, 
ha.s  imparted  confidence  to  huvers.— :  lor  in  reducing  costs  of  oiieralion.  ri'-hts'  Ih^nimh 

.Mct,co(l.  Young.  AVcIr  .A  <  0.  j  Disregarding  entirely  the  revenue  rb'!('  m-oLo  '  .,0,  or  .0 


A\  ill  y, 
t.filr  uf  i.-s 


lot  u:.  f|u 


UNITED  BOND  CO.,  LTD. 

.K>g  ri9T  J>(rre(,  TOnr>>TO. 
Scc'iiltv'  lfv,!(|d(nc, 

VV  I-Vtisou. 


(  01  !'(*> 

!  rnt^d  Bend  ( ’'"'mnnnj-.  I.td  . 

I  <,pt  1  1 

-,17  H.-,--  ,vt  ,  ■('err.utt,.  .-.r 
go.-uritv  Fuddiug.  VVindper. 

WitpoiM  pin, me  mo  under 
env  ■-•bligotieil  nh.Tleyer,  ,ten-I 
me  rep'-  of  ^-olir  i,o,ekl,,t. 

Tb.l  -'iEli  the  T>,-,.imriv  of  Hnu 
r  T 


ohtaiiiahle  from  the  companv's  air- 

.  URRENCV  stabilization  and  the  !  mlo'"’r 

lieturn  tij  the  gold  standard  ''''"e  i  *  p  '  ■' 

,  ,,  -  .  estimated  that  on  He  ni.iniifactiire 

Ihe.ui  the  pper.ence  of  most  '.  lo- ,  g,„,  ^g,,,  gp,„p,g„p,  3 

pe,.n  c.,u  ,  r.es  (luring  the  past  few  I  g,.  g,  ,^.3^, 

I  years.  I  hese.  and  other  eon.sfruc-  '  g 

^  tive  developments,  have  ra  sed  Luro-  |  ,,  j..  g 

'pcan  Government  external  ohiiga- ■  f„j  immediate  market 

.tion.-  tr.  their  .'all  prl.’cs  and  m  ,i,g,  ,.g,p  prodiic- 

sonic  cases  slightly  over  that  level,  tion  will  he  reached  within  two 
Hence,  purrhaser.s  of  Furope  in  Gov- '  j.pg,.„  |,rg-i,||,i,m  of  opera- 

lerunient  external  issues,  during  the  tinns. 

lieriod  1924  to  1927,  have  received  a  - - - - - 

very  attraetlve  yield  together  w  ith  -i  ■  -  _  .  _ 

siihstantta!  appreciation  of  eapital. —  ,  ISSUCS  oOlcI 

Tiiiminion  Seeuritier-,  (-orporatjou.  j 

!  ’  Ueh.  11-18  Pask.  schools  and 

'  WTI Al  LV  i;R  ma.v  he  Hie  reason.  ;  phruie.s.  $12. 400, 

I  w  hether  a  genuine  aud  well  founded  f-’nii.  ;,8— The  (Jrcal  AVest  Sadd'ery 
1  belief  in  the  future  of  industry  in  c,,..  .$850,000,  or,  -o  ypurs"  Bell 


their  brokers  and  a  form  of  assign¬ 
ment  for  that  purpose  is  enclosed 
herewith.  Dn  presentation  of  the 
neeessar.v  iiiinihcr  of  rights  to  con¬ 
stitute  oni?  or  more  full  shares  witii 
acceptance'  duly  signed  for  such 
share  or  sh.ircs.  an  allotment  of 
same  will  he  made." 


W'innipc'c:  .. 

.  Asuh.  M.i . . . 

GurH  » 'o . 

Ontario  Tdbac^o 

Total..  . . 

1’otal  .’’itocU 

IV'tal  bond  and  $iO‘  k. 


.  .$lS!i.oro.!HMi  ; 


BONDHOLDERS  MEETING 
FOR  CLYDE  &  SISSIBOO 


/\nd  Sound  Inv'estments , 
are  the  root.s  of  most  large 
fortunes.  I 

The  following  table  will 
show  what  weekly  savings 

of  .$5,  $10,  or  $25,  if  in  i 
vested  in  good  bonds,  to ' 
yield  b' r  will  amount  to  in 
20  years. 

$  5 . $  9,830.12 

$10 . 19,717.06' 

$25  .  49,309.87 

Our  Systematic  Monthly 
Savings  Plan  will  enable, 
you  to  Invest  while  yo-a  | 
.Save.  I 

Send  for  Plan  "  S"  ' 


Canadian  Bond  Sales 


Issues  Sold 


sales  up  to  March  3, 
An  atmlysis  of  Can 
piled  by  .A.  F).  Ames  & 


1  «  I  Toronto.  —  A  meeting  of  lio’ders 

OnO  dales  or  Ist  mortg.-ige  20-ye.T.r  GUr,;;  .^inking 

_ _  fund  bonds  of  Clyde  &  Sh^siboo  I’li’p 

3.  1928.  com-  .(  'ompany  Ltd,  ha.s  lieon  (■■(.lied  liy  Hie 

Canadian  bond  '  Roya.I  Trust  Company  on  22nd  o* 
s  &•  Co..  Ltd.,  March,  at  1 1  a.m.  at  59  Vonge  Street 


I  shows  total  to  date  of  $46,893,317  as  i  for  fhe  purpose  of  considering  and 
-  4  compared  w  ith  $83,920,507  for  the  if  deemed  advisalde,  passing  as  an 
and  same  period  of  1927  and  $182,442,246  extraordinary  resnliifion  confirming 
for  the  same  pivriod  of  1926.  action  that  lias  been  taken  h.v  tlic 

'ery  These  are  cl.assified  as  follows; —  trustee  and  to  instruct  the  Trustee  in 
}pli  Government.  $9,600. .900,  Municipal,  |  regard  to  its  further  operations  as 


i  belief  in  the  future  of  indui-try  in  (■(,  ,  $850,000,  Ofr,  20  years;  Bell,  Government.  $9,600,900,  Municipal,  |  regard  to  its  further  operations  a; 

it.hi.-,  l  ounlrv  (O’  a  spread  of  specula- 1  4;, minlnrk  t  'o.,  I'ry,  Mill:',  Spence  $2,987,317;  Corporation,  $25,510,000;  ;  receiver.  The  notice  to  bondho’derf 

'tion  heyoiKl  all  reascnahle  bounds.  Go..  Cochran,  Hay  ,y  Co.,  off.  at  Rail  road,  $9,396.00o  intimates  (hat  the  properties  of  th. 

j  the  present  low  average  yield  of  pro-  pp;  jieid  6.1057-.  <1f  the  total  there  were  .sold  in  Clyde  &  Sissihoo  Pulp  Co.  have  beer 

I  prictary  shares  in  c.inadian  iiiarkefs  1  'I'oronl.o  Conservatory  of  .Music,  *''9nada  $26,497,317  ;  in  the  United  abandoned. 

Its  reraarkahle.  While  the  i(rcsent  |  i^.tio.ooo,  50,  20  years ; ‘  Broiise,  .Apt-  States.  $20,396,000.  j  a  holder  of  bearer  bonds  desirin.r 

lev  els  of  stock  cif  many  of  our  strong- [  ciipii  a-  (  o.,  99.01;  cost  basis  5.08 

esi  and  soundest  companies  may  be  .  _ _  _ _ 

'justified  by  future  events,  the  jircs-  Stanley  .lolinston,  of  .lohiislon 


Stanley  .lolinsi.on,  of  .lohiislon  &  three  years 


'ent  average  low  yield  which  prevails  |  Ward,  members  of  the  Montreal.  To-  ^ 

Hudieates  clearly  that  the  yield  (IT-  rout o  and  ot.lier  stock  exchanges,  is  j  .Tan.  a;(,.(4 1,703  51.SS3.158 

ferential  between  "  investment  "  ' on  his  way  to  Mexico,  w  here  he  will  |  Ucb.  121. 688. TOO  22.26fi.4Tt 
storks  and  those  of  inferior  merit  is  1  spend  a  few  weeks  IcKjking  over  some  27,408,,ii  lo.iio.s.s 

very  slight. — National  City  Com-  properties  in  which  his  firm  is  ln-‘xti.-  78^44^76  83,020,507 

pany.  'tcresied.  » — T(3  date.  . 


Of  the  total  there  were  sold  in  Clyde  &  Sissihoo  Pulp  Co.  have  licen 
Canada  $26,497,317  ;  in  the  United  abandoned. 

Stales.  $20,396,006.  j  \  holder  of  bearer  bonds  desiring 

Tho  following  is  a  comparison  of  'to  be  present  at  the  meeting  and  vote  : 
sales  by  months  during  the  past  1  without  production  of  his  bonds  may  I 
three  years^^^  _  deposit  same  with  a  depository  satis-  j 

^'j''  ‘''j'  Tactory  to  the  Trustee  and  receive  a! 

Jan.  33,34  1,703  51,883.158  36.fi09,408  certificate  Of  such  deposit,  duly  mini-  i 

F'rb.  121.688,709  22. 266,471  lo.oo.s.ooo  ■  bered.  which  vvill  entitle  him  to  vote.  | 

Mar.  27,(08,71  1  19, ,70.878  *250.00.1  Royal  Trust  Co.  cannot  act  tis  | 

Tti.-  182,4427246  83,920,507  46.893.317  i  Prox-L  and  proxies,  therefore  shouJd  I 

* — To  date.  .  not  be  executod  In  Its  favor. 


Investment  Pankers 

I.»S  .'^  r  JAVtFS  STUF.I'TF.  MON  t'Ri- \!, 


G.  A.  sms  CO. 

IIVIFIFK  (hi.  163 

The  Olf’est 
Ford  House  in  Cana  1 

200  Bay  Street  -  TORONTO 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 

237  St.  James  St.  .At Ain  816; 


I  -'.  (.Bvit  \:,’Ti;i:ii 
l■(I•ST  MORTG.vnr, 
b('M> 

Border  Cities 
Conipany,  Ltd. 

Maturity  6  to  10 
years. 

Denominations 
07  $1000,  $500  (&  $100 

/  T.pgal  Opinion: 

Long  (fe  Daly. 

Legal  Investment  for 
Canadian  Life  and 
Fire  Insurance  Cos. 

Write  for  Circular  to-day 
CONI)  DKt'ARTMENT 

Border  Cities  Company 

i.i.\iiTi-;i> 

605  C.P.R.  Building  -  Toronto 


Tobacco 

Canada’.s  Tobacco  needs,  last 
year  were  approximately  35,- 
OOO.OOO  lbs. 


69% 


of  this  was  supplied  by  ('ana¬ 
dian  Tobacco  Growers.  A 
purchase  of  Ontario  Tobacco 
Plantations.  Limited,  79c  Pre¬ 
ferred  Stock  will  enable  you  'o 
participate  in  this  prosperous 
industry. 

Barrett  &  Wood 

Eiinitod 

120  St.  James  Street 

I’hoiic  AIAin  7000 


The  Finuiu'uil  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  Investment  securi¬ 
ties. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  9,  1928. 


ninTIirn  r'nAlUTlI  M'’*'  ‘‘S'’*  proforonco  slmro- 

rliKIlirK  IlKIIWIn  lio'.dors  to  veto  tlio  crciition  ot  prior  | 

1  U 11 1  null  11111/ Tf  111  I  ,.i,;n;;os  to  llioir  stviiritv.  Is  this  j 
IM  I?  k  DMIMr'C  AC  '  iil)atidon(*(l  in  connootion  | 

111  r.AKIllllll^  Hr  '  'I't*  how  dislrilnilion  of  shares?  i 

DIICCCI  I  MATADC  i  profermoo  shares  were  issued 

IXUJUuLL  IfiUlUIlUl P'"’  ’'"hf’hh-  hnd  "les  absents 

Diit  tonjoiirs  torti”  I’inally  the 
_  _ —  “  !  repercussion  of  the  present  assault  , 

All  Subsidiaries  Enjoyed  Expan- 1  on  the  rights  of  preference  sliare- ' 
sion  in  Business  Dur-  '  >"'Idets  in  Canada  is  another  serious 

1Q07  factor  of  more  Beneral  interest  com¬ 
ing  li7Z/  j,,^,  (jnio  wlien  efforts  are 

— ...  .  sodiiioiisi V  made  to  interest  the  in- 

SEEK  WIDER  POWERS  vesting  pnhlic  in  the  merits  of  pre-  I 

I  ference  shares  of  Canadittn  indiis- 
Directors  Point  to  Necessity  of  i‘  >a)s.  ^  ^  ^ 

More  Latitude  in  Purchase  of  •  j  j  . 

Securities  —  Big  Year  For|  \'ictoria.  B.C..  I'cb.  24.  ! 

Willys-Ovcrland 


TO  LIST  SHARES 
PACKING  MERGER 
TORONTO  MARKET 

Canada  Packers,  Ltd.,  Holding 
Company  For  Amalgamation 
of  Ontario  Companies 

IN  STRONG  POSITION 

Balance  Sheet  Shows  Healthy 


company  for  this  new  line.  a.s  It  is 
figured  that  the  existing  staff  can 
easily  handle  this  business.  It  is 
conserva.tivcly  estimated  that  .in  a 
[short  time  demand  in  Canada  shotild 
reaeh  in  the  neighborhood  of  200.000 
I  pistons  a  year;  total  piston  refinire- 
I  inents  of  the  eountry  at  pre.sent  be¬ 
ing  about  3.600,000  annually. 

.\n  intere.sting  feature  of  this  de¬ 
velopment  is  that  the  Moody  Com- 
liany  will  he  the  only  company  in 
Canada  pixxincing  pistons,  nil  of 
which  have  been  previously  im¬ 
ported. 

Additional  Income  of  STo.OOO  a 
>car  is  expected  to  accrue  to  Mat- 
tlicy  .Moody  &  Sons  Company.  I.lniit- 


LOOK  FOR  EARLY 
RECAPITALIZATION 
BY  ELECTRIC  CO.i 

Considering  Plan  to  Wipe  Out: 
Preferred  Arrears  and 
Reduce  Rate 

BUSINESS~EXPANSION 

Operating  conditions  affecting  the  | 


you  own 
Real 
Estate 
Bonds — 


Working  Capital — To  Build  ed.  from  this  new  product.  A  few  business  of  Knglish  Klectric  Com- 
Ud  Reserve  Before  Instituting  months  ago  an  is.sne  of  $250,000  or  l>«iny  of  Canada.  Umifed.  have  shown 

!  first  mortgage  bonds  were  of-  *1  steady  and  .satisfactory  improve- 


Ti,.  ..I  >.0,0,  IMPROVED  SALES 

(  .ar  CnmpnliN.  l.lil  .  whoso  opera-]  -  — ^  n  •*««*•«* 
tions  arc  rop'c.scniod  l>y  ttirec  com- |  I  AlUpn 

panics  in  vliicli  it  liolds  slock,  ^iz.:  |  Li/TtIjA  uiBmillllJu 
I  annd.a  Cycic  and  Motor  Companx. 

btd.,  Wx'stou;  (  anaiiian  .\cmo  Screw  I  UTf  I  ADCCT  AAAI  I 

.and  dear  Company,  l.td  .  Toronto.  lIliuLvllLit/ 1  l/vAlj 

and  Willv,;  xtxcrlaml.  l.td..  Toronto.  __ 

reports  that,  for  tho  1  ^,1' Improvement  and  Additions  to 

cndiiiB  I'lccmhor  ,11.  inj.,  tho  m't  .  fl  r»  « 

B.ain  xxas  .5121. 271.  Along  with  the  Plant  During  Year  Reflect- 
halanre  of  .«.'>t2.|Sit  carried  ti'ixvar,|  !  ed  in  Report 

fi'oni  the  previous  xear.  there  was;  _ _ 

avallabie  for  dislribtition  the  sum  of  |  MCW  a r’rti  IICIXIOM 

566.5.1':?.  Mividends  at  tho  ralo  of  7  .  NEW  ACQUI51  LIOlN 

pot  cent,  jior  annum  wero  paid  on  |  — . 

tho  p’oforroil  stork.  .ani'Mititing  in  |  Sulistantial  ad'iiiions  to  j'laiit  dui- 


.  first  mortgage  bonds  xx'cre  of-  *1  steady  ana  .satisiacioi  j  impiove- 

L/ividendS  '  fered  to  the  public,  and  at  the  time  ment  in  the  past  couple  of  year.s. 

-  ,  'Of  the  issue  it  was  ostimnteil  that  Thi.s  hn.s  been  due  In  great  part  to 

Torentn  iiuremi  The  FinnnciHi  T"'***  I  earnings  of  the  company  xvouid  be  the  expan.sion  that  has  taken  place 
Toronto.  -  Canada  Tackers.  l.td..  ■  sufficient  to  meet  interest  require-  >n  tlic  mining,  hydro-electrical  and 
the  -shares  of  \xliic.li  xvill,  it  is  anti-  nienl.s  by  throe  and  a  half  times.  Thi.s  pulp  and  jiapcr  Indiisirics,  whhdi 
cinnted  bo  li^'tcd  on  the  Toronto  additional  income  xvill  mean  a  fur-  provide  the  chief  market  for  the 
t  L-  X,  .i-ifc  1,5  ther  four  and  a  half  times  interest  company'.s  products.  The  company 

Mock  h.xchangc  at  an  carl,  a  .  .  ,.,,q„irpn,enrs.  making  a  total  income  was  organized  at  the  end  rf  tho  post 
an  amalgamation  of  Milliam  Daxies  oiglU  times  bond  interest.  'var  industrial  boom  and  for  a  time 


ment  in  tho  past  couple  of 


read  this 

There  a 

applied  t 


Plant  During  Year  Reflect¬ 
ed  in  Report 

NEW  ACQUISITION 

.'lulistantial  additions  to  jdant  dur- 


Stock  K.xchangc  at  an  early  date,  is 
an  amalgamation  of  tVilliam  Daxies 
Co..  Harris  .Abattoir  ixvhieli  controls 
Canadian  racking  x  ompany.  a  subsi¬ 
diary  of  .Allied  I'ackers.  Inc.l,  and 
rTunns,  Ltd.  This  merger  w.is  effect¬ 
ed  in  .lune.  1027.  Canadian  Packers 
is  purely  a  bolding  company, 
Canadian  Pai  kersis  eapitalizcd  at 
100.000  .seven  per  lent.  ciimuiativc 


STEADY  PROGRESS  BY 
BRADING  BREWERIES 


xvar  industrial  boom  and  for  a  time 
faced  difficult  conditions  from  xx’hicli  , 
it  has  been  gradually  emerging.  ! 

lOarnings  for  the  year  1026  xvei  e  j 
nearl.v  $ll>0,n00  in  excess  of  those  in  i 
the  preceding  twelve  months  and  en-  i 
fubled  the  company  to  declare  a  pay-  . 
ment  of  on  aeeount  of  arrears  on  I 
the.  SC^,  preferred  stork,  which  I 


preferred  shares,  par  value  $100.  of  Rrewerie.s  reflect  the  rate  of  |  o^r-  at,  the  end  otlO? 


There  are  nineteen  tests  that  should  be 
applied  to  First  Mortgage  Real  Estate 
Bonds  before  investing  in  them. 

These  tests  arc  detailed  in  a  booklet  we  have 
published.  You  may  have  one  if  you  are,  of 
may  be,  interested  in  Real  Estate  Bonds  as 
investments.  Otherwise  there’s  no  point  in 
writing  for  it. 

McLeod,  Young,  Weir  &  Co. 

Limited 

Metropolitan  Building,  Toronto 

MONTREAL  OTTAWA  HAMILTON  LONDON  NEW  YORK 


have  been  it,- 1  progress  of  thi.s  old  estalxiished  Ot- 


all  to  $64.''""  -nui  dividend.s  .-it  the  |  ing  tlie  >ear  tind  their  rctlection  in  21^0. OO't  no  par  value  iom-  :D*"a  brewery 


rale  of  1  per  cent,  per  annum  xveie  (the  annual  re]>ort  of  llillcrcst  «  ol- 
paiid  on  ^be  rommou  stock,  after  j  lieries,  T.td,,  for  the  12  months  end- 
XX  hicli  ibci''  x'ris  .n  bal.ince  to  be  ed  iH'ceniber  2,1.  102i,  which,  dcs- 
(arried  fnrxxar'l  lo  tlio  iicxx  account  ■  pitc  a  satisfactory  expansion  in 
of  ih?  ■  --tiii'incnts  from  tiic  mines,  .shoxvs  ,» 

Italniiee  Mieef  Progress.  {  somewhat  marked  decline  in  oper.M- 

1  mg  profits.  Larnmgs  on  the  com- 
Tho  bnliimr  shroT  ns  |  ^  oo 

i»ri  *1.  nil  3inpro\o-  <•oH^n^ro(l  with  TUT  nor  v*ont. 


nirnt  in  most  resiiccis.  Casii  in  '  j,, 

liank  ."lood  a;  •'.■,."12  as  against  .$572.  j  .SeT  jirc 

Inx  e-tmont.--  in  sul'.-idiarics  a  mount  -  ;  ^ 

rd  to  .'2  m;''. 11:2.  as  opposed  to  1  j, j  T-, 

115.  |5o  ai  tlie  end  of  tlic  I’vcx  ions  | 

xeav.  oiini-  receivable  had  de- '  j '1,1-:; 

rlincfi  to  Slv,7"7  fiacu  $5". 61 1.  Some 

ibaiige  xva.s  sboxMi  in  the  »  ba raoter  1  p^pj- 

of  the  oiiis'de  investment  account.  | 

ther<'  being  'exver  Iioldings  of  t'Ov-  j  -pfj  ,,  ^jp 

ernnient  .ind  municipal  I'onds  and  previous 

more  in  lionds  and  preferred  shnre.s  ;  .s-’ri.-,  p 

of  puld'c  iit.llties  and  industrial  ji;ii;inee'  i 

companie.s.  .5167,561. 

Tlie  aggregate.-,  bnxxevcr.  xxere  Profit  , 
prartteallx-  the  same,  being  $5i5.6'''7  thre 

at  tlie  end  of  P*27  a.s  against  $ 54:'.- i 
die  at  the  end  of  162'!.  Kea!  c.state 
xxa.s  cniTieil  at  prei’isely  the  s.atno  tV't  pr'^fa.- 
figiire  of  .$;'!2..755.  cin  the  liability  ^iio-.  re\ . 

.-  do  of  the  ledge-  accounts  payalilo  xotni  nst. 
amounted  to  .52.66:!  as  against  ■$:.!. 213  iiun-i.  mt. 
a  year  ago.  Dividends  declared  and 
unpaid  amounted  to  $}6./00  as  pf,5 
ag.iin.st  45,""". 

Iniproxiiig  ISiisiiiess. 

I  amid  1  Cycle  and  .Motor  Company.  Cortingvr.;. 
l.td  .  .'liowed  imiirox  emenr  in  busi-  ^ 
ness  during  tlie  year  1627  and  do-  pr(?v.''ba;' 
eiared  r.ml  paid  a  dividend  of  S  per 
cent,  on  its  eaiutai  stock  of  .$1,350.-  •’  * 

""".  All  of  the  shares  rif  thi.s  com- 

jiaiiy  except  qualifying  shares  are,  '  -Wo 

owned  by  Pussell  .Alotor  Car  Com-;  iijp  py 

•  c  r  ,■  !  "'Ofking  I 

I  he  business  of  Canadian  Acme  i  coinpa 
S'-rexv  and  Gear  ' 'o.  for  the  first  half  nTx-inus 


cent,  as  compared  xvith  7  67  per  cent, 
in  1626. 

.Net  luofiis  for  the  year  under  re¬ 
view  amounted  to  $63,710,  as  com¬ 


mon  stock,  are  isstied.  1.>f  the  total 
issued.  37.283  shares  preferred  and 
160,000  common  xxent  as  iiart  of  the 
consider.ilinn  for  acquisition  of 
shnres  lother  than  those  of  Wm  Da¬ 
vies)  of  purchased  companies. 

The  balance  of  the  preferred  and 
common  shares  ■  -  61.717  prcfcrrdl 
ami  lit.ooo  common — xx-cre  issticd  in 
exchange  for  William  Davies.  Inc., 
on  a  basis  of  one  7C7  cumula'ivc  jire- 


t>f  the  total  '  recT  -Ind  t'hoxving  xvill  be  substantially  high- 1  ' 

preferred  and  has  been  twice  enlarged,- and  than  for  the  nreviou.s  vear  "  - . . 

as  nart  of  the  "hen  the  present  alterations  and  ‘  .  '  -  r  u  ■  j-.- 

as  pan  01  me  ,  .  *  complete  all  trace  of  <  oiisldor  Capital  <  hange.  production.  I  view  of  tJie  changed  conditions  in 

acquisiiion  of  old  buildings  erected  in  1865  development  xvliich  lias  been  of  .  The  preferred  stork  has  recently  the  money  markets,  the  8%  rate  Is 

Dsr  of  M  m  *'•*■  „.t||  disappeared  benefit  to  the  l  ompany  is  the  fact  advanced  well  over  the  HM'-mark  on  ;  looked  tip  as  out  of  line,  although 

mipanics.  )  "place!  there  xvill  be  a  strong  groiui)  of  .Montreal  in-,  the  .Montreal  Curb  .Market.  In  con- 1  at  the  time  of  its  inauguration  fi- 

preferred  and  equipped  hrewerv,  tci'c-sts  xvho  are  active  in  the  fioxxer  :  nection  with  the  strength  displayed. }  nancing  of  new  enterpiLses  had  to 

1.,  17  preferreil  j  storage  capacity  of  3.000.000  have  acquired  a  large  holding  j  it  is  nndcr.stood  that  plans  arc  under  j  be.  undertaken  under  less  favoral'le 

xx-ere  issued  in  Ixittle.s.  ~  '  Pf  preferred  stock.  This  has  consideration  which  will  lead  lo  a  j  conditions. 


The  annual  statement  for  1027  is  not 
yet  available,  but  it  is  iinderslood  the  j 


Goiisldor  Tapital  rhanpe.  profluction.  j  xiew  of  tJie  changed  conditions  in 

•A  development  xvliich  lias  lieen  of  The  preferred  stock  has  recently  j  the  money  markets,  the  8%  rate  Is 
benefit  to  the  i-oinpany  is  the  fact '  advanced  well  over  the  HM'-mark  on  ;  looked  up  as  out  of  line,  aittiougb 
that  a  strong  groiui)  of  .Montreal  in- .the  .Montreal  Curb  .Market.  In  con- 1  at  the  time  of  its  inauguration  fi- 


liarc'l  witli  5107.661  in  1626.  Mis-  ferml  share  $100  par.  of  Canadian 
cellancoii.s  revenue  ainoiiuted  to  I’avkcrs  fur  ever.v  two  sliarcs  of 


pint  liottle.s.  P'  Die  preierreu  siock.  inis  nas  consideration  wliicii  win  lead  10  a 

Sales  have  steadily  increased  placed  it  in  an  advantageous  posi-  rearrangement  of  capital  which  will  j 
.'ince  the  Ontario  l.iquor  Commis-  Gi.n  for  sexniring  coniraefs  for  the  lake  rare  of  the  aceumnlated  divi-  : 


.'ince  the  Ontario  l.iquor  Commis-  tic  n  for  sexmring  coniraefs  for  the  lake  rare  of  Hie  aceumnlated  dlx'i- :  The  Financial  Times  reaches  a 

sion  s  method  of  distrilnition  has  supply  of  clecuical  machinery  and  dends  on  Hie  preferred  stock  and  class  oi'  people  xvho  are  iiiterosiod 

become  settled,  and  future  prospects  supplic.s,  xvhich  constitute  such  an  involve  changing  Hie  issue  to  one  i  and  able  to  btiy  investment  seciiri- 

look  particularly  liright.  important  part  of  Hie  company’s  carrying  a  loxvcr  dividend  rate.  In  !  fic(„ 


$5). 105.  making  total  net  of  $117,815. 
I'eiiuction  of  bond  interest  at  $16,- 


♦  lass  ‘.A  Davies  held  and  Ixvo-third.s  j^ok  partlcnlarlx'  liriglit 
of  one  common,  no  par  value  sliiiro 


I  27i".  preferred  dividends  at  .546,36'1  of  Canadian  aPekers  for  each  share 
i  and  common  dix-idciids  at  ShiCOdd.  of  t  las.x  TI"  Davies  stock.  i 


left  a  deficit  for  the  year  of  $7,831, 
Previous  balance  brought  forward 
at  $2'''5.12S.  left  a  profit  and  loss 
balance  in  the  current  report  of 
5J  67,561. 

Profit  and  loss  figures  for  the 
fiast  three  years  compare  as  fol- 
ioxvf ;  - 


High  Liquid  .\sseis. 

The  touil  bonded  indebtedness  of 


.1— 

Working  Capital  Itoxxn. 

The  balance  reveals  a  decline 


a  profit  and  los.s  coimpanies  concerned  is: 
current  report  of  y^rtgage  6-b  bond.s  of  the 

f  f  ,w  'Harris  Abattoir  C-o.  (part  of  an  ati- 

.  “1  tborized  issue  of  $8.(>0'-|.0(XD.  $1,600.-1 
comp.ue  as  ^^^rtgage  6G  sinking  fund 

:t  is;,:.  "vj.x  (Pol'd  bonds  of  William  t»avies.  $2.- 
TM  .ti,,T.s;X4  * '•a.ii'ic  200.0'in;  collateral  trust  66-c  bonds  of  i 
at.'-iT  the  new  holding  conji>any  (Canadian  i 

.xiiT  SI.*,  v]4r...'’.4i  .xio.'.s.'.g  I  Packer.s),  $2,500,000.  i 

M.j:."  iii.';-e  i'’..2.-.o  .A  total  of  $650,000  general  niort- 1 
t  bonds  of  the  nexv  holding  com- 
pany  were  issued  and  oxvned  by  one  \ 

-  of  jfs  snbsidiarie.s.  hut  this  vxill  not, 

jwi  ne.ci""  constitute  a  liability  to  th'-  public.! 

iii  .Kifi .  and  will  not  affect  the  po.sition  of  the  ' 

—  —  -  _  ;  preferred  and  common  shares  of  Can- ' 

*4’'t  *1;^,'-^  sfilon  Packers.  ' 

1’  The  net  liquid  asset.s  of  all  the  I 
..•v''4  $';"''.427  .xi!''''.,r.':4 1  companies  at  the  time  of  the  amal- ' 
gamafion  exceeds  $.5,800,000, 

kpiial  Itoxxn.  is  the  president  and  |- 

«-.i^  ■.  ,1^>,-iir,n  'n  pcocral  manager  of  tho  consolida- 


,  iiic  o„.s.nc.=.B  01  '  an.'iuian  Acme  j  compared  xvith  $564,777  in  the 

i  previous  year.  During  the.  year, 

of  1.1.  I  pioxed  very  satisfactory  hut  |  the  company  invested 


xvorking  capital  position  at  $391,751  Ho''Tis.  E.  •  .  kox  and  <  •  *  - 


the  last  six  months  of  the  year  were  i  yjgf;  ^og 
disuitpointing.  Owing  to  changes  in  j  '  oonipari 
Hie  Ford  c.ir  the  cnnipany's  import-  fi<-urcs*  for 
iir.r  business  in  Ruckstell  axles  for  loT  hercxx 
Ford  cars  and  trucks  came  to  an 
end.  xvithout  an.v  immediate  business  c'un-. 
to  replace  it.  Bu.sincss  for  other 
motor  concerns  was  also  of  less  ■  xxoru.  cap. 
volume  in  the  last  half  of  the  year  ■ 
than  usual.  Prc.=ent  indication.s  for  ■ c— 
1628  promise  a  larger  volume  than.  chanj 


=  compared  xvith  $564,777  in  'the  ,  comprise  the  executive 

■evious  year.  During  the.  year. '  tho  '’“ord  of  directors, 

however,  the  company  invested '  Dividend  Prospects. 

$1S6.5'.'S  in  other  colliers.  Dlrcctor.s  intimated  at  the  time  of 

(  omparison  of  xvorking  capital  the  merger  that  it  xvas  improbable 
figures  for  the  past  three  years  fol-  that  any  dividend  would  be  paid  on  , 
loxv  hercxvlth:— ^  _  the  preferred  stock  of  Canadian  1 

Cun-.  .  .SIM.S.-).-.  Packers  until  a  profits  re.serv’ ' 

Curr.  Hal?.-.  .  .  .  i02.s.s(  t'.-..T4i;  124, 1^)7  |  equalling  two  year.s  dividend,  or  ap- 

mu  cap  rJiT-.l  Ti7  777  had  been  sct  lip. 

I  But  it  was  stated  that  once  the  divi- 
,Fi.K— c—  .  .«  .  .  J  .  iiT.xoiNP  I  dend  payments  were  started,  there 

No  change  of  particular  import-  would  be  every  reason  to  believe  that 


162H.  1!I2.”.. 

$iii;",s2.’.  $ii4!i.7?:i 


.$.26I,7.'il  *>11,77 


an.x*  prex-fons  year  as  the  man-  once  occurred  among  the  individual  they  xvouid  he  maintained  and  that 
ment  hav,  Taken  on  additioml  '  ***’’o*‘^  ^o'oncc  sheet.  the  acenmniated  arrears  xvouid  be  i 

-  contract.':.  Prices.  Imxx  exer.  ^  omparativc  figures  of  the  balanee  paid  up  with  reasonable  prompti- 
tintie  on  a  xery  clo.':c  competitive  ^  ^heet  for  the  past  txvo  years  com-  Hide.  The  several  lonipanies  con- 


agcinent  have  taken  on  additioml  '  balance  sheet, 

new  contract.::.  Prices.  Imxx  exer.  Gnmparativc  figures  of  th 
continue  on  a  xerv  clo.':c  competitive  ^  ^heet  for  the  past  txvo  y< 
basis  pare  as  follows:  — 

Heron!  Onrland  rn»iitN. 

Wiiiys-ove-rand.  Ltd.,  enjoyed  the ;  . 

larce.'-T  x-nlun.e  o!  biisines.':  in  its  '  .  ,-j 

history  and  ;i"o!its  xxe-.  e  -n  exeess  of  '  '■s«ii .  17.'J7 

those  in  ]-.'26.  To  cn.able  'Villys- !  . 

Ovorinnd,  Ltd.,  to  secire  greater  alir- !  .  !!  !!  .-,.2i'« 

e-’iinoir.y  in  manufacture,  as  xxell  as  a--ii. ;  iir.c-i..  ..  isu'.*." 

increa.-cd  output,  an  important  add’-  ,.C~'27. 

tion  has  just  been  eotnpli  ted  at  th'.'  '  ■  s-.>.ii,2,.. 

works  at  West  Toronto,  enabling  tlie^  .-i  i,,  miKr  -  i-.-, 

company  to  build  a  large  proportion  i.iAitiMTir.- 

of  its  OTxp  bodie.s  and  to  seeiire  in  p, . ,  '••'-7- i,h 
I  hi.-  xvay  economies  in  co.-t  of  mater-  !  I  ’-.'i  C  '  7r.’-!;7’'-i! 

ial.;  and  refluctions  in  transport:!-  <  ■■'  •  .  t  ...  ... 

tion  .'ind  handling  costs.  At  the  . 

present  time,  the  outlook  for  F'2S  is  i','','.'"' , . 

cncoura.ging.  ,  i -p.-  !!  T.'.c 

T.  A.  Kusscil,  the  president,  in  his  y  ''-  .  '  '21 

report  to  the  shrirehoiders.  says  that  ,  ' .  i-'i-  oV* 

Hie  reducHnii  In  the  yield  of  Gov-;*'"'’  . .  .  __‘j' ' 

eminent  and  municipal  bonds  lias  I  'i'  •  *-■  en, 

led  the  directors  to  the  conclusion  !  V-qiiire  New  MiiiP'i 

Hiat  they  should  be  a:-siircd  of  xvider  i,-,  ip  remarks  to  :shal 
Jat.Hide  n  the  imrchase  of  securi-  .s:;r  rtiailes  (iordon.  Hie  ] 
tic.'.  With  th;.-  object  in  view,  at  a  .sax.:  in  paii: 
spci  .al  nicetiiiB'  lo  folloxv  the  an-  ‘■Siiipnients  for  tlie  yea 
nu-i!  lueetjti.g,  xxliich  i.-  to  iic  held  on  an  increase  oxer  the  previ 
the  ."th  iiist  ,  there  will  be  sub-  'The  net  re.-iilts.  lioxxevei*.  a 
ni.tti'i]  fol  rut  i  flea  T  ii>n  a  by-l.aw  ex-  s.-.t  isl  aciorx*  a-  iti  firder 


Vsqiiire  »w  Mines. 


I  trolled  by  Canada  Packers  have  been 
i  operating  under  the  new  regime  for! 
.’4.-.  about  six  months. 

‘S"  'i  iic  t  anadian  Parking  Company. 

-a  subsidiary,  formerly  oxvned  by  Al- 
i7ii  lied  Packers,  fne.,  experates  the  five 
cO  plants  tif  Matt hevx s-Rlackwell,  Lim- 
■'  ited.  in  '  'anada. 

3'lie  Harris  .-Abattoir  Fompany 
'F  owns  parking  houses  in  'Toronto  an'l  I 
Winnipeg  and  22  distributing 
branrhes  in  'Toronto,  .Sndlitiry.  Sault 
Stc.  Marie,  Windsor.  Ottawa.  Quebec. 
.Montreal,  Sydney.  Halifax,  St.  .Tohn 
««1  and  Charlottetoxxn  and  other  points 
"2,'  It  al.s-i  owns  4. "40  shares  of  the  stock 
of  the  f*nitcd  Stock  A'ards  of  Toron- 
ii'i  to.  In  I6IS  the  company  purchased 
51'^!  of  the  stock  of  Gordon,  Iron-’ 
52  sides  &  Fare.'.  Idd. 

The  Chicago  plant  of  the  AVilliam 
c  Davies  co.,  Int  .  is  msed  as  a  pulilic 
cold  storage  plant.  'I'he  siibsidia- 


M'liiaiks  lo  shareiiolders.  ries.  including  the  W'm,  Davies  Co., 


(iordon.  Hie  president.  Ltd.,  own 


> Ill  jiai  I : 
'Siiipnient-  for 


in  Toronto,  and 


;in  increase  oxer  the  previous  year.  Winglia 
'I'hc  net  rc.-iiIts.  lioxxevei*.  are  not  so  Gunn 


Montreal,  a  cold  storage  xvarehou.se 
year  sliowed  in  Winnipeg  and  a  salt  plant  in 


in  order  to  main*  plant  in  'Toronto 


Limited,  operates  a 


frii'i.ng  the  powers  n:  tlu-  cninptiiix  t;nn  the  effieiency  of  oiir  plant,  a 
Ml  til, It  the  same  .chall  include  tiic  coii.sideralde  outlay  was  necessary 
Oiloxxing:  To  aeqiiire.  tiold.  lend  for  repairs,  renewals  and  additions, 

upon  -ind  deal  jn  sec-uritie.s  of  all  “Vou  xvill  note  from  the  financial 

J\I1)US.  f  t  •  4 1  r>  lAi  r»T>  t  w  1 1 1  >  It  li  t  $  i  >/l  It  Fft  v»- ?  f  Vi  flt-it 


Preferred  Rights 
Again  Discussed 


'I'iie  liglit  and  privile-.-es  of  pre- 
lerred  ;■  hfi’'eli"ldcrs  -in  the  cxent  of 
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•C-OVU. 

.'firiiiiTif 

*11  ;ir 

u  onpf 

iicain  brn' 

'icht  1 

lo  the  fnti’  ill 

tllP  fob 

I'lxxiii.B  let 

fri 

i  rtu  I'l 

ntincui 

ll  J  inip.' 

rriun  .m  1 

ll  invr.- 

fur.  ;it 

I'lP.rilt 

on  .*1  \i,--'t 

tn  1 

.iruiiiu. 

XX  llO  i: 

-  .*1  Jifp- 

forri'ii  ;  h; 

ir«’hf»] 

iji'i'  ill 

Hic  C( 

"'ksiiutt 

rioxx*  Ciini|i,iny 

To  tl"'  1 

,  Fin. -in 

I'uil  Tl 

iniP:-:. 

\Tf.nt 

i  '-';il,  D. 

(  "fk 

riiixx  ( 

0  V. 

I :  til"  i< 

nn;'  • 

li  Hip  (• 

"liilul 

:  px  i.-iun 

o',  I  hi:  Cl 

injKUi 

y  "IP 

■(•tlx-  le- 

)>oi't"il  in 

issup 

I)!'  tljP 

I7Hi.  I 

le;i:*  tlicx* 

I'.'in  (inly  b" 

"luira 

iifrizpil 

;is  ;i  l.i'ui 

1  iilH 

■mill  t( 

»  lippi 

ixp  th" 

;ii*('r":-"iui 

■  Hu 

iri'biiif" 

"r.s  1) 

i  HiPif 

.sHitiitoi  y 

I  :-  ln 

illlOBPibl'l' 

iinxxaf- 

r;uit"(i  by 

liny 

Hilts  (1 

r  III" 

positinn 

so  fill'  di.'i' 

lu.'l  ll 

Tbipy 

me  uiiiUTC’iit* 

able. 

coii.sideralile  outlay  was  necessary 

for  repairs,  renewals  and  additions.  '  M  A  TTIICW  MllltnV 
■‘Vou  xvill  note  from  the  financial  ITl/l  1  1  llJj  Tf  lTll/\JI/l 
stiitement  siiluiiitti-d  herewith  fiiat  — 

we  have  invested  $I86..5('8  in  other  TA  MAIfP  PICTHNC 

cnllierier.  The  roa I  lands  of  Hill-  IV  IfInllL  riJIUlllJ 

crest  1  ollieries.  l.td  .  and  bv  co-  i  _  _ 

iS", ’’''I;-"  '’"'  Quebec  Implement  Company 

-  Secures  Rights  From  Alum-  ■ 

FOUNDRY  MERGER  A  iuum  In^He..  Inc  : 

I  rnW^TRIirTlVF  QTPP  Matthew  Moody  &  Son.s  Company,  ■ 

V vifU  1 AU  V 1 1  f  ulLil  Limited,  le.ading  inaniifacturer.s  of 

- —  agricultural  implements  in  the  Pro-. 

Saint  -Inhn  IXiirt-an  llir  Kinam-ial  Tini»«  vinco  of  Quebec,  have  secured  a 
:  .'6aint  .John.  .N.fi.  Pointed  cum-  rontraef  witli  .Aliiminiin)  Industries, 
nunt  on  the  recent  merger  of  Hie  Jne..  of  cincinnaH.  Ohio,  Hie  largest 
fharlr.-  I'aweeit  <  ompany  Limited  manufacturer  of  aluminum  pistons  in 
.'s.i'  kx  ille.  N.B..  and  Hic  .Vmhf  r.st  fpe  world,  for  Hie  maniifaefurc  and 
Foundry,  with  lieadiiuarters  at  Sack- ( i 'anadian  selling  rights  of  these  pks- 
viilc,  point  out  Hiat  this  is  a  merger  tons.  The  complete  process  will  nor  ; 
of  two  Maritime  plant.-  under  .Mari-  be  done  in  the  .Matthew  Moodv  plant.  ; 


time  iruifrol  to  be  followed  by  a  so- 
lies  of  df-veirij-inienfs. 

In  tills  conneetion  it  is  further 


the  casHng  being  sent  from  Cincln- j 
nati  and  piston  finished  here. 

'The  .Aluminum  Industries,  Inc.,  i 


adiaii  eoncern  has  meant  Hie-  elosingiean  market,  their  produet  being  stan- 
ot  tiie  .Maritime  industry.  .A  sfepidard  equipment  in  both  tlie  nexv  ^ 
iiiiiad  in  the  industrial  development !  Chevrolet  and  the  nexv  Ford  car.s.  : 


of  the  .Muritinies  is  seen  in  the  union  The  company  supplies  piston 
of  Hiese  two  large  films.  about  a  million  ears  a.  vear  li 


An  illnmimitlng  and  sugg.-stive 

first  feature  I'l  the  terms  is  Hie  ex-  _  _ _  _  l  ,1 

trrme  lenderne.  ,-  iliai  is  to  be  shoxx  n  i  AN'M'  \L  MKFTINGS.  '  hravv 

to  fhf  cfiniiijoH  li  onf>  rfjids  _ 

betxveen  tiie  linos  fif  tbe  President's  *  annual  general  meeting  of  i  The 
reecnt  remarks  on  Hie  .situation,  |  •^'’^reliolders  of  Doniinioii  Engineer- .  pistor 
these  sliaie.-i  ean  never  liave  had  any  'og  AVfirks,  Limited,  will  be  held  at ;  and  H 
rqiiily  liehind  them.  'ITiey  .are-  the  :  Boom  .No.  6,  Windsor  Hotel,  Mont-,  ment 
iiKU'esI  xvafor.  'I'ltey  have  iievc  bad  | '"ool.  oo  Thursday,  the  fifteenth  day;  tons  : 
a  Ilividend  since  ili'e  creation  of  the  of  .March,  at  the  hour  of  12.30  o’clock  j  tnrn.ei 
company  18  years  ygo,  and  most  '  Pni.  'Comp 

jieoitle  considered  Hi(' complete  olini- 1  Tlie  annual  gener.al  meeting  of  |  terms 
Inallon  of  this  ijilere.st  to  be  a  sine  Canada  Iron  Foundries  will  be  held  i  made. 


I  nevroie.t,  ana  me  nexv  cord  cars. 
The  company  supplies  pistons  for 
about  a  million  cars  a  year  in  tlic, 
I’nlted  States,  wliilc  there  is  a  very 
heavy  replacement  demand.  I 

The  company  has  been  selling  its 


qua  non  in  any  revision. 


I  observe  no  reference  is  made  to  real. 


.shareiiolders  of  Dominion  Engineer- |  pistons  in  Canada  for  many  years; 
ing  AV'orks,  Limited,  will  be  held  at ;  and  the  Canadian  demand  at  the  mo- | 
Uoo-m  .No.  6,  Windsor  Hotel,  Mont- 1  ment  amounts  to  tiroiind  25,000  pis- 1 
real,  on  'Thursday,  the  fifteenth  day-ton.s  a  year.  This  business  -nill  lie 
of  .March,  at  the  hour  of  12.30  o’clock  j  turned  ov-er  to  the  .Matthexv  Moody  | 
p.m.  '  Company,  in  accordance  with  i  he 

'Tlie  annual  general  meeting  of  |  terms  of  the  contract  which  has  been 
Canada  Iron  Foundries  will  be  held  imade.  It  is  not  anticipated  that  any 
Aipril  2,  at  12  o’clock  noon,  in  Mont- j  great  addition  will  have  to  be  made 


New  Issue 


50,000  Shares 

Reid  Aircraft  Company, 

Class  ‘‘A”  Common  Slock 


Limited 


ClaM  "A"  Stock  is  similar  in  every  respect  to  Class  "B”  Stock,  except  as  follows:  No  dixtidends  may  be  declared  or  paid  on  Class  3 
Stock  imtil  such  time  as  dividends  have  been  declared  and  paid,  out  of  earnings  as  certified  by  independent  Chartered  Accountanta^n 
Class  "A"  Stock,  at  the  rate  of  three  dollars  per  share  per  annum  for  one  full  year,  an'i  in  four  consecutive  quarterly  payment.  Afw  a 
total  amount  of  three  dollars  has  been  so  declared  and  paid  on  Class  “A”  Stock,  and  provided  earnings  are  sufficient  to  assure  the  mainte¬ 
nance  of  this  rate  of  dividend  on  Class  “A”  Stock,  in  the  opinion  of  the  directors,  a  dividend  of  not  more  than  one  doBar  per 
annum  may  be  declared  and  paid,  out  of  earnings,  on  Class  “B”  Stock.  After  dixridends  of  three  dollars  on  Class  “A”  Stocl^  bm  one 
dollar  on  Class  “B”  Stock  have  been  declared  and  paid  for  one  full  year  in  four  consecutive  quarterly  payments,  divid«^  deoarM  at  a 
higher  rate  than  three  dollars  and  one  dollar  respectively  shall  be  apportioned  equally  between  Class  “A”  Stock  Mtd  Class  3  Stock 

Transfer  Agent:  Montreal  Trust  Co.  Limited,  Montreal  and  Toronto  J 

The  following  agreement  between  the  Company  and  the  holders  of  Class  “B”  Stock  has  been  deposited  wth  the  Moo^al  Trust 
Company:  It  it  agreed  that  in  the  event  of  liquidation,  voluntary  or  involxintary.  Class  *3”  Stock  shall  not  participate  in  the  diitnbution 
of  aaaets  until  Class  "A”  Stock  has  receixred  thirty  dollars  per  share. 

CAPITALIZ.4TION 

Authorised  To  be  issued. 

Class  "A”  Stock  (No  Par  Value) . T . .  50,000  Shares  50,000  Shares 

Class  “B”  Stock  (No  Par  Value) .  25,000  “  25,000  “ 

NO  BONDS  NO  PREFERRBD  STOCK 

The  joUowing  has  been  summarized  from  the  letter  of  Mr.  W.  S.  LighihaU,  Director  of  Reid  Aircraft 
Company,  Ldmited, 


BUSINESS. — The  Reid  Aircraft  Company,  Limited, 
has  been  incorporated  under  Letters  Patent  of  the 
Dominion  of  Canada  for  the  purpose  of  manufacturing 
and  selling  aircraft.  It  is  the  Company’s  intention  to 
concentrate  on  the  manufacture  of  one  or  two  types  of 
aeroplanes  especially  designed  to  meet  the  needs  of 
the  Canadian  market.  The  Company  has  already 
designed,  proven  and  tested  a  light  aeroplane  for 
private  use  which  will  cost  about  as  much  as  a  medium 
or  low  priced  car,  and  which  will  be  much  cheaper  to 
operate.  It  is  a  machine  which  can  be  safely  flown  by 
any  person  who  is  able  to  drive  an  automobile,  and  is 
constructed  |entirely 


of  metal. 

The  Company  in¬ 
tends  to  make  its  own 
Airport  attractive  to 
visiting  aeroplanes, 
Commercial  Air- trans¬ 
port  Companies,  to 
flying  clubs  and  to 
private  owners. 

PROPERTY  AND 
PLANT.~The  Com¬ 
pany  has  acquired  a 
valuable  factory  site 
and  airport  close  to 
the  City  of  Montreal. 
The  factory  when 
completed  will  be  of 
steel  and  concrete  fire¬ 
proof  construction.  It 
will  be  the  first  factory 
ever  to  be  designed 
for  the  exclusive  pur¬ 
pose  of  making  air¬ 
craft.  This  feature 
will  make  for  much 
lower  manufacturing 
costs  than  those  ex- 


The  Great  Transportation  Achievement 
of  the  .\ge 


perienced  by  other  aircraft  mamifacturert  vdiose  fac¬ 
tories  were  designed  primarily  for  other  purposes. 

ESTIMATED  EARNINGS.— Disregarding  entirely 
the  revenue  obtainable  from  the  Company's  Airport, 
and  without  taking  into  account  the  sale  of  spare 
parts,  which  will  certainly  be  highly  profitable,  and 
considering  only  the  sale  of  light  aircraft,  it  is  con¬ 
servatively  estimated  that  on  the  manufacture  and 
sale  of  but  250  aeroplanes  a  year,  earnings  will  be 
at  least  S345,000,  or  over  $6.  per  share  on  Class  “A” 
Stock. 

It  is  confidently  ex- 

ation  Achievement 

-^8®  ate  market,  that  this 

rate  of  production 
will  be  reached  well 
within  two  years 
from  the  beginning  of 
operations.  Bearing  in 
mind  the  early  stages 
of  the  automobile  in¬ 
dustry,  it  will  be  seen 
that  within  a  very 
short  period  the  sale 
of  aircraft  will  go 
ahead  by  leaps  and 
boimds.  The  position 
of  a'viation  to-day  is 
comparable  to  that  of 
the  automobile  indus¬ 
try  twenty  years  ago, 
with  the  added  ad¬ 
vantage  that  every¬ 
body  is  more  or  less 
already  familiar  with 
aircraft,  whereas  the 
first  automobile  was 
a  novelty. 


DIRECTORS  AM>  OFFICERS 


W.  T.  REID,  F.  R.  Ac.  S..  A.  E.  t.  Mfch.,  President. 

Captain  E.  F.  PEACOCK,  M.  C.,  Vice-President. 

Captain  W.  S.  LIGHTHALL.  D.  F.  C. 

Major  THOMAS  C.  LAMB,  Managing  Director  Ensign  Oil  Company,  Limited. 

G.  ERLE  SCOTT,  Esq.,  of  Canadian  Industrial  Alcohol  Company,  Limited. 

Captain  C.  BARCLAY  DRUMMOND,  Vice-President  Mechanical  Equipment  Company. 

THOMAS  HALL,  Esq.,  President,  Laurentide  Air  Service,  Limited. 

Wc  recommend  this  Class  Stock  as  a  high  grade  speculative  investment 
having  tremendous  possibilities 

This  stock  is  offered  for  subscription,  subject  to  allotment,  when,  as  and  if  issued  and  received  by  us,  and  subject 
to  approval  by  our  counsel. 

Ap>plication  will  be  made  in  due  course  to  list  this  stock  on  the  Montreal  Curb  Market  and  on  the  unlisted 
department  of  the  Toronto  Stock  Exchange. 

Price:  $26  Per  Share 

PEACOCK,  LEWIS  &  COMPANY,  LIMITED 


INVESTMENT  BANKERS 


120  St.  James  Street 


MONTREAL 


Altboueh  Wf  c’o  not  guarantee  the  tiatementt  contained  in  fhia  advertiaement,  they  are  baaed  on  information  obtained  from  reliable  aourcea  over  a 

period  of  aeveral  yeara  of  careful  inveatigation. 


to  the  sales  staff  of  Matthew  Moody’s  I 


BOARD  OF  DIRECTORS 


Sir  Herbert  S.  Holt.  President 
A.  J.  Brown,  K.C.,  Vice-President 
Robert  Adair  A.  D.  MacTier 

J.  E.  Aldred  C.  B.  McNaught 

George  Caverhill  F.  W.  Molson 

Hon.  N.  Curry  r  F  Neill 

Hon.  R.  Daidurand  il  l  p  » 

F.  C.  Do„.ld,on  P*'"" 

G.  H.  Du.ggan  L.  Pease 

F.  P.  Jones  John  H.  Price 

Gordon  W.  MacDougall,  K.C.  F.  W.  Ross 

Wm.  Molson  Macpherson  Hon.  Smeaton  White 

F.  G.  Donaldson,  General  Manager 

Montreal  Trust  Company 

ESTABLISHED  18S.1 

Paid-up  Capital  -  $1,000,000  Reserve  -  $1,750,003 

r/ONTREAL  HALIFAX  TORONTO  WINNIPE3  EDMONTOn 
VANCOUVER  LONDON.  ENG. 


AT  THE  LOOKOUT 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  9,  1928. 

SOUNDGWlir~  Company  in 

EARNINGS  FOR  !  ... —  WIL 

:  HOLT-RENFREWl '^1^^  ;  NE 

Profits  For  Year  Up  at  $363,385  i  Sound 

i  18.21  P.CrOI^COMMON  |  Gf 

Balance  Sheet  Position  Further  .../  toi^iiIo 

I  Improved  With  Net  Working 
Capital  Higher  by  Over  $270,- 

on  the  company’s  oufstandins;  com- 

!  moil  stock,  and  further  improvement  '  '  jr  '  ' 

'  in  working  capital  position  are  the  '"jr  -v  j  h>nu  the 

chief  features  revealed  in  the  an-'  '•  I  the  same 

!  nual  statement  of  Holt,  Renfrew  and  Sm  ""  ' 

!  Co,.  Limited,  for  the  year  ended  .Tan-  ,  - 

nary  3I,st,  1928.  Earnings  for  the.  *  r  i;  a,,  c  »  ^r  t  ’  i '\y. 

i  year  1926  were  equivalent  to  16.32',  r  r,  •  i  "a  i  ^  r 

'  on  the  common.  I  *''  •  President  of  Reid  Aircraft  j  stations. 


SERVICE  STATION 
WILL  BENEFIT  BY 
NEW  STOCK  ISSUE 

Sound  Addition  to  Earning 
Power  From  Recent 
Acquisitions 

GROVS^HlrTsALES 


Balcince  Sheet  Position  Furthei*  Toronto  Ilurcuu  The  Financial  TImen 

Improved  With  Net  Working  Wn  ''TTIi  Toronto.  --  As  a  result  of  new  fln- 

1  I  A-k  aiiclng,  the  business  position  of  Ser- 

Capital  Higher  by  Over  $270,-  vice  Station  Equipment  Co.,  has 

I  improved^  materiady.  ^It  now  j 

moil  stock,  and  further  improvement  '  '  ' 'M  power  f'‘om  this  source  be-  , 

in  working  capital  position  are  the  ^  ' V  .  hind  the  stock,  fho  .acquisition  , it  i 

chief  features  revealed  in  the  an-'  same  Inie  of  the  outstanding, 

nual  statement  of  Holt.  Renfrew  and  v#"  Sw  ^  '  stock  of  the  (  anadlan  John  Atood.s  , 

Co..  Limited,  for  the  year  ended  Jan-  ,  - hcoadens  the  scoi^  of  opera- ; 

nary  3 1. St,  1928.  Earnings  for  the  :  _  ^  tions  w  hich  now;  iiieliides  practical- j 

year  I9''6  were  equivalent  to  16  32L  '  ’•  ,  ly  all  the  requirements  of  .service' 

on  the  common  '  .'lech.  E.,  president  of  Reid  Aircraft  j  stations,  as  well  as  important  needs  j 

Profits  from  operation  during  the  |  'ltd--  recently  organized  for  the  of  garages  and  accessories  for  all 

fiscal  ve-ir  under  review  amounted  ' of  airplanes  m  Canada,  companies  that  use  motor  vehicles,  i 

to"  SSH^^SS')  as  compared  with  $328  -1  ‘'^'®f  acronauti- 1  Its  manufactures  include  gasoline 

658  in  the  ’preceding  twelve  months.  I  engineer  with  the  Canadian  Vick-  P»nips.  air  compressors,  air  stations. 

'  Deduction  of  114 ”  969  for  interest’  :  ers  Company,  where  he  has  been  in  ef®-  and  a  new  product,  the  .automo- 1 
depreciation  at  $'4-3.304.  and  $24,957  i  charge  of  aircraft  nianiifaeture,  de-  bjlc  lift,  which  i.s  a,  mechanical  do- j 
written  off  for  alterations  to  prem-  ;  sign  and  production.  Prior  to  Mr.  !  'dee.  but.  it  is  claimed,  can  be  in- 1 
iscs  leased  and  bond  discount,  left  Reid’s  association  with  Canadian  i  ^‘al'cd  at  one-third  of  the  cost  ot  i 


Toronto  GeneralTrusts 

Corporation 

"Canada’s  Oldest  Trust  Company” — Established  1882 

EXECUTOR  -  TRUSTEE  -  ADMINISTRATOR 
REGISTRAR  -  TRANSFER  AGENT 
TRUSTEE  FOR  BONDHOLDERS 

DIRECTORS 

Hon.  N,  W.  Rowell,  K.C,  LL.D. 

President 

Major-Gen,  Sir  John  M.  Gibson,  K.C.M.G.,  K.C,  LL.D, 

,  Charles  S.  Blackwell  E.  T.  Malone,  K.C 

Vice-Presidents 

J,  G.  Scott,  K.C.  F.  Barry  Hayes 

Hon.  A.  C.  Hardy  S.  J.  Moore 

J.  Bruce  Macdonald  Isaac  Pitblado,  K.C, 

Lieut-Col.  R.  W.  Leonard  LL.D. 

Col.  J.  F.  Michic  Alexander  Maclarea 

Hon.  Sir  Daniel  H.  Paul  J.  Myler 

McMillan,  K.CM.G.  W.  W.  Near 

H.  H.  Williams  Albert  Matthews 

Thomas  Bradshaw.  F.I. A.  A  E  Phinns 

Wi,motL.Matthew,  Chan"  S  Maclnncs. 

Archibald  H.  Campbell  C.M.G.,  K.C.,  LL.D. 

W.G.  WATSON,  H.M.  FORBES, 

General  Manager  Asst.  General  Manacer 


(Continued  from  Page  1)  use  beyond  the  usual  period  of  effi-  net  profit  at  $252,155.  against  $233.-  ;  Vickers  he  was  with  the  Bristol  i  ninro 

than  la  Canada.  This  Is  not  because  fienej  .  If,  therefore,  the  pre.sent  j  252  in  the  preceding  year.  Pre- ; --Aeroplane  Company  of  England  for  I  ^  _  .Pij  _L1.- . 


H.M.  FORBES, 

Ant  General  Manager 


AVir**Tinmi^unrirrhrcr 'linriiwrHps  will  indica-tioHs  of  a  trade  in  farm  Im- ,  ferred  dividends  paid  during  the!  seven  years.  He  was  also  with  the  j 

not  h^tffected  bvLu^^^^  plements  almost,  if  not  fully,  equal  year  amounted  to  $70,090,  leaving  a  Royal  Aircraft  Factory  for 

Terferes  wUh  the  phasing  power  tothaton927  arc  fulfilled,  this  class  |  surplus  of  $182,155.  Previous  siir- j  time. 

of  the  urban  communities,  but  be- !  Pf  business  will  reflect  as  healthy  an  I  plus  was  brought  forward  at  $463.-'  -Mr.  Reid  has  had  a  very  wi 

cause  we  have  a  much  larger  pro-  i  economic  situation  in  the  western  ;  754.  leaving  a  profit  and  loss  bal-  j  perience  in  Aeroplane  design 


erred  dividends  paid”  during  the  I  seven  years.  He  was  also  with  the  j  business  and  earning  powo;- 

ear  amounted  to  $70,000,  leaving  a  j  Royal  Aircraft  Factory  for  some  '  “j' 

tirpltis  of  $182,155.  Previous  siir- i  time.  ^  ably  reported  to  he  enjojing  .good 

dtis  was  brought  forward  at  $463.-'  -Mr.  Reid  has  had  a  very  wide  ex-i  ,  I  racticailj  all  ib®  'JPP" 

54.  leaving  a  profit  and  loss  bal- ;  perience  in  Aeroplane  design  and  in  i 


TORONTO,  MONTREAL,  OTTAWA, 
WINNIPEG,  SASKATOON,  VANCOUVER 


nnrtion  of  our  Tvoniilation  who  are  I  agi'ieiiltural  area  as  could  he  rca-  ance  of  $645,909.  I  modern  aircraft  production  methods 

Tniiifine-  tiipir  livine  from  lariciiltiir- !  ^Pably  de.sircd.  Ill  some  branches  Profit  and  loss  figures  for  the  past  ’  with  some  ot  the  large  engineering 
ni  ^  rrl.i  r  A  ",.17  h.,vD  .,  n,ini-'Pf  g®n®ral  manufacture  there  is  com- i  three  years  compare  as  follows: j  firms  in  Great  Britain. 


al  pursuits.  Also  we  have  a  num-  mamiiacuire  mere  is  com- ,  m.ee  Lu.np.oe 

her  of  important  industries  produc- 1  r'amt  that  orders  are  being  recerv-  , 

ing  raw  materials  for  which  there  is  j  only  >”  mofl®r“® inu.r«.'.  '.  '.  '.  .'  'ot 

a  relatively  stable  world  market,  i  coneession.s  m  pnees  have  to  be  - 

However,  there  i.s  no  gainsaying  the  |  "V"'®  <b®  margin  ,  Lopre.-i.it ions.  .  . 

fact  that  extensive  or  protracted  un- :  Protit  ha.s  been  reduced  almost  to  i  ff  0,  0-- 

employment  in  the  United  ,States  i ‘I’®  vanishing  point.  -aetory  cm- 1  - 

would  have  an  effect  on  Industrial  I  P'PJ'"'®"*-  b®w®ver.  a.s  shoi.-n  b.y  the  j  No.  profit . seye.iN-i 

and  business  conditions  in  this  coun-  -G;pvernmPnt  s  late.sLrf.port.  continues  t  M-  'H'-' . _  « 

try  which  even  a  good  crop  would  ,  ®  higher  leiel  than  in  any  PieM- !  . .Itise.i.v, 

oils  winter  season  since  1920.  i>rov.  surplus.  .  .  lo.'t.T.-.t 


t92T-2S.  192i»-2T.  192ri-2»l.  ! 

tWA/.iHT*  $r,2«.r>."S  $229,010  j 


7.007  7.007  ; 

$2:;ry.2r.2  $14.'.087 


NEW  FINANCING 
BY  CHAIN  STORE 


:  companies  are  customers  of  the  par¬ 
ent  company,  while  the  American 
:  company  ha.s  many  excellent  .ac¬ 
counts,  inrliiding  some  of  the  larg- 
i  e.st  oil  companies  operating  in  the 
.  United  States. 

-  Sfroiig  naming  Power. 


lericau  Pimriied  by  provisions  for  establish-  j  rights,  .sold  sufficient  of  the  latter 
:nt  .ac-  ment  of  a  substantial  surplus  before  to  enable  them,  to  take  up  the  neiv 

'  larg-  ***'®  nmount  ran  be  paid  In  divl-  stock  with  the  remainder.  All  the 

in  the  dend.s  on  the  Class  "B”  stock.  I'lir-  !  new  Class  “A”  slock  offered  has 

thermore.  it  participates  equally  j  been  taken  up,  and  the  shares 

I  with  Cla.ss  "B.”  after  $1.60  per  share  .  promptly  recovered  on  the  Toront-j 


Sales  last  year  totalled  between  !  paid  on  the  latter. 

1.700.000  and  $1.800,noo.  and  earn-  Recession  Only  Momenfar.v. 


Curb  market,  sellins 
41 The  offering: 


SurpIiJF.  .  . 

I’rev.  surplus'. 


$0;^.2r>2  J^7.".OS7 

,'>70, .',02  20t.r»i."! 


!V  I  HAIIil  \  I  flick  $1,700,000  and  $1,800.n(M\  and  ram- |  Rrressfon  Only  Momentary.  ,  Inc 

II  vH/lIil  ulvrlilj  lings  on  the  Class  "A"  stock  then  The  brief  recession  that  occurred  !  32,500  shares,  bringing  the  *®iji' 
rtrkAwwim..'  outstanding  were  equivalent  to  ap-  in  tlic  price  of  the  shares  from  40  to  ■  I'las.s  ‘‘A’,’  stock  outstanding  to  67,- 
ML  b T  I  l/||lI/TU  '  proxlmately  $4. .50  per  share,  and  36,  following  the -announcement  that  I  500  shares. 
lllLlLlI  UIlV  If  1  n  about  $5.25  per  share  on  the  25.000  rights  would  be  offered  to  share-  _ 


at  midweek  .at 
amounted  to 


not  entirely  offset.  _  _  uur,  „  n.,,ci  season  since  j  a  jv.  i JI.:'  1  j  _ 

r  1  rri  T->  "  •  •  *  T,  i  C-.  .■  I’-  *  tKLi.sr.t  $3Tn.r,nj  •  Stores  to  Offei 

So  far  as  Canada  is  concerned  The  Dominion  Bureau  of  Stati.st  jes  :  i».c.  OH  com.  .  .  IS. 21  10. nc  7.r,9  j  MI  £  'Ll 

there  is  little  indication  of  the  uncm- i  index  number  of  wholesale  prices  I -  INcw  Issue  of  Convertible 

ployment  problem  which  has  devcl-  moved  slightly  downward  in  Fcbrii- 1  ,„“7rt7''n.i^bsnu7iisoounr‘‘'’"''  .  Preferred 

oped  in  the  .United  States.  The  lat-  ary.  being  L50.8  as  eompared  with 

,S;::rSS  QI’ERATING  BI  stores 

l\Cr“e'  Tor«„lo.-A„  .....n.lva  c.panalo, 

fMrte,  U,  some  extent  hy  Inventory ;  a"d  >t_n‘ons  more  than  off.settin.t  i  j  .  .jy,,  5(,2  in  1!)25.  M2ronolitL''^'ain%torer3ne^'' 

shut-downs  and  continued  season.al :  r  eclines  in  Hour  sugar,  tea  rubber  ‘  working  capital  “  7  w  t  u 

slackness  in  the  outdoor  industrie.s. :  i"’?  ®  i  fisii'  ®«  ‘'"■®  shown  herewith:—  Ysot  ''‘T  7^ 

T.'ttv.rxinxr.xipTi*  >irvTfPv-pr  wa<5  in  COO-  dcclincd  froiTi  146.1  to  143.4.  ..o  in--,  "r.  uetit.  -who  stated  that  a  plan  for  its 

siderab^  'V’  financing  will  be  submitted  shortly 

‘  ^  vpnr  meats,  furs,  liides  and  skins  and  rurr.  .-.ttsets  .  .i, :ot  ].is.T..’'..'.n  i.sni.s.ti  to  stockholders  for  approval.  Many 

.same  time  in  any  othci  year  oi ,  Textiles  and  textile  product.^  nab..  .  .  i  valuable  locations  have  been  acqiilr- 

lecora.  ^  ^  fp]j  171  q  170.3.  decline.s  in  ,  , i.f.m.TSi'  i.ir,;.iiiT  i,.'ii.'...'.(>2 1 ed.  and  it  i.s  the  ipurposc  of  the  Mo- 


about  $5.25  per  share  on  the  25.O0’3  rights  would  be  offered  to  sharc- 
Class  “B”  shares.  Sub.stantial  im-  holders  to  buy  new  stock  at  $34  per 


nfin  sic.-isra  83Tn  nnj !  r»tr-  provement  is  looked  for  in  1928,  share,  on  the  basis  of  1  new  share.  The  Financial  Times  reaches  a 

!'  is.;i  ifl.."!:  y.j,  j  Metropoutan  Stores  to^  Offer  |  should  more  than  cover  the  for  each  share  held,  was  attributed  1  class  of  people  who  are  interested 

I  New  Issue  of  Convertible  increase  in  the  “A  "  stock.  to  the  f.act  that  some  holders,  who  and  able  I0  buy  investment  seeiiri- 


The  Class  "A”  stock  is  well  safe- 


to  the  f.act  that  some  holders,  who  nnd  able  to  buy  investment  seeiiri- 
could  not  conveniently  take  up  the 'ties. 


Emplovment.  however,  was  in  con-  “vvimeo  .rom  no.i  lo  na.i.  ,  « uo  p  u.au  . 

siderablv  creater  volume  than  at  the,  ^*'®  mainly  to  lower  levels  for  ,  ,  $  financing  will  be  siihr 

s  o  r  .  g  vp'ir  of  Uivs,  liides  and  skins  and  rurr.  .  .i,ri.v..20t  i.iM.n.-.o  i.30i.23i  to  stockholders  for  ap 

.same  time  in  any  othei  year  ot ,  Textiles  and  textile  prodiiet.s  •  •  '-.12::  r.i.is::  valuable  locations  have 


lecord.  ^  ^  ^  j  171  q  170.3,  declines  in  1  t:i»7  7s''”  1  in*’ ir,7  i,.3i:...'.02  !  ^d,  and  it  is  the  ipurposo  of  the  Mo-. 

rar  foT  the  -  coUon  yams,  cotton  hosiery  tlic  •isset^’^  inventories  arc  ^ropolitan  to  avail  itself  of  the  new! 

weereSded  ’’ebruari  25  weie  ligh^^^  ”’0''®.,‘han  offsetting  up  by' near! v  Sino.QOO  with  capital  to  make  the.«e  locations  pro- : 

vieek  ended  •  ,  higher  levels  for  silk,  wool  and  flax  |  f '  ..x '  u,.  „  iiuo  duotive  by  onening  of  new  units  a.s. 


and  rope  more  than  offsetting  |  ^  bv' nearly  8100  000  with  capital  to  make  the.«e  locations  pro- : 

higher  levels  for  silk,  wool  and  flax  *'P  nearly  '  >  hopiivp  hv  nopoin-  r.r  nn,.-  oniii  .x. 


Cline  in  gram  was  practically  all  in  |  volume  of  business  in  the  first  ^  loHo^'S.— 

the  western  division,  hut  he  other  In, onth  of  1928,  according  to  the 

three  commodities  were  lighter  in  j  Monthly  Review  of  Business  Stalls-  crop-rty.  etc. 
both  divisions.  The  increase  over  |  compared  favorably  with  the  ”  “ 

last  year  s  loadings  were  only  -6- j  same  month  last  year,  and,  after  sea-  u.  n  c.'.' 


- - .  ,  ;  •  .  g  IIIVIIIU  cHUJ,  iHlCr  NUcl-  a  A.  *V  iL  rcc..  . 

carp,  gram  Fhowing^  an  increase  |  sonal  adjustment,  was  at  a  higher  F»thorM  aertp.  rcc. 

1.026  cars,  hut  coal  decremsing  y  i  |p,.p]  any  other  time  in  the  JI;*”’’  '.  "  '  ■'  ‘ 

651  cars  and  pulpwood  by  84.,  cars  country.  The  index  V 

The  ciimulatiie  totals  for  the  first  j  gf  ^jjp  pi,y.c;ipal  volume  of  business,  I’^f.  .  ii.irsrs  ..  . 

eight  weeks  show  the  eastern  divi-  |  jn^.j,n,nined  by  the  Dominion  Bureau  „  , 

Sion  below  192,  by  I...30.  cars  .  i  d  siaiistics.  stood  at  159.6.  in  Janu-  . 

ovei  19.6  by  oaly  .,5.,0  e.ir. ,  but ,  co,n,,arp,l  i;,;  ,,  ,i,p  pppyj.  i.i' 

'’‘.'‘.no!-  "■"! If'  I,"''?"  :  P"mt’  reached  in  Dec^iber 


‘“fi'n-f  "nlonfo  Iv '  m  ^'1  December 

both  19.,  and  1.->.  .p  .  .  h.a.st.  Mercliandiso  imijiorts,  after 

grain,  coal  piilpwocd  .and  misccl-Lp.^_,^„^,  a,ij„,,„,p„,_  fypre  much 


laneoiis  freight. 

^  ^  V  ^ 

An  upward  trend  in  business  lias 
been  noticeable  during  the  past 


l.a.st.  Merchandise  imijiorts,  after  Coni,  sto.-u..  . 

seasonal  adjustment,  were  much  i«on,i? . 

greater  than  iu  December,  and  hea.vv  ■ 

movement  of  grain  to  the  Pacific  J.t";!  ’,'vsoA'oT.'. 

Uoa.st  ports  resulted  in  an  increase  i  op.  re.s . 

in  car  loadings  after  adiiistment  for  auipiu.- . 


oeen  noiKcaoi,  (hiiiuk  i  i  ‘ 1  in  car  loadings  after  adjustment  for 
month,  particularly  in  certain  basic  ,  ^pa_^oiial  tendencies.  .Alanufactiir-  -r 

mdu.strics  such  as  the  metal  tr.-ide^^^  industries,  on  the  wl  oh’.  were  if 

which,  while  not  so  actne  on  'ii  '-  considerably  more  active  ii  January.! 


Totals. .  . . 
b--lnc1iidtn 


way  orders  for  roUing  stock  as  hi  ,^0  siih-indcx  bring  148.8  compared  nirCT  MAT  CAI  ID 

192,,  arc  busier  than  m  D®c^''"_®^  with  110.6  in  the  preceding  month. :  WEST  NOT  SOLID 

,ind  J.aniiary,  says  the  (  ana  li.i  i  The  aiitomobile  industry  showed  im- ■  TADirC 

Ba-nk  of  (  ommeree.  The  aiitoino'bille  provement  over  December,  although  AGAINST  TORIES 

inHiififrv  IS  now  onrmfinc:  in  a  more  j*.  .  .  ..  .  .  ^  ’  n\iriHik/I  i  wiiiuw 


The  aiitOTiiobile  industry  showed  im-  ^ 
provement  over  December,  although  I 


industry  is  now  operating  in  a  more 

normal  manner  ami  production  is  I  operation,  materi.ailv  affect- 

largo  at  most  plants,  the  exception  ,  ^^p  branches  of  the 

being  at  5\  indsor.  Ont.,  whoic  tb®  j  forestry  division  were  more  active 
Ford  Company  haxs  just  commenced  ,  exports  of  lumiber  and  prodtie- 


iits  al.«o  iip  by  a  like  I  ^nctive  by  opening  of  new  units  as. 
Totaras-sets  at  $3,330,830.  as  possible.  ; 

increase  of  .$188,892  over  |  "At  the  present  time,"  yir.  Living-  ' 
ions  year.  Iston  said,  “no  thought  is  being  given  ! 

1  balance  sheet  figures  arc  <o  eon.solidation  with  any  other 

s: —  chain.  All  efforts  are  being  direct- 

ASSETS  _  _  ed  toward  the  development  of  the 

etc  $’s2n.2;i  .I ^'807.011'.  present  structure  of  the  company 

'  TT’jii.'.::  '  TT'j.’i.v!  and  the  .adding  thereto  of  as  many 

.  Is-'lss  profitable  units  as  oiir  rapidly  grow- 

f  '^Voc..  '.".i’.nTi  '■A'ltis  'PS  organization  can  absorb.  The 

Ici.'m:;  ifiiiw.  increased  earnings  of  the  company, 

I'P .  lof'flivl  n’-,lvl  front  year  to  year  since  its  orga’Oiz.a- I 

-»  .  7"'.Vw  7s,'is7  iiion  have  been  an  added  ineentlvc  To- ! 

- . . --jward  the  early  accomplishment  of! 

.  .t.",,.".3f>,8.".o  .8,7,1  ti,!i3s  I  this  expan.sion  program.”  j 

i.ivnn.iTiES  i  Open  Further  Stores.  l 

io:7-’.’s.  i:>2,-,.;7.  “The  new-  financing,”  Mr.  Living-  : 

.  *i'!2!ooo  ^''n!^)’ooor*°P  "rontcmplates  the  author-! 

.V  '.-.::7>.m  '.-.ir.ifKo | '''pi-'on  of  an  issue  of  new-  converti- ! 

. ..  ..  ’js.ru)  .".:!,47i  I  hie  jirefcrred  slock,  of  which  a  sup- ! 

.  ®ff®red  toi 

.-.n.V»w)  40.onn'the  public.  The  conversion  rlght.«  ! 

.  l■.•r..!>07  •n5,7,7.-.i '  of  the  present  first  and  sectmd  pro- ! 

'sn'n-^s'iio  "tn.TiiTo.’.'s :  f  locks  expire  March  31.  next.. 

nK  reserve  for  ,'ontinscI,rlcs.  !  but  it  Is  the  policy  of  tllC  hoard  tO  j 

_ _  I  preserve  the  valuable  eonver.^iioii  | 

HAT  CAI  lA  rights  of  these  outstanding  issiic.s.” 

NUl  OULIU  ‘  ’‘'’®  company  i.«  now  ofirerating  91  i 

'TAnirP  'stores,  volume  of  .sale.s  for  1 92- wn 
lAINM  lUKlto  I  over  .$12,000.0(10.  and  it  is  expeefed 
rvn  »rirtfr<r  nAl  ir»ir  ®pP*'al  wnll  en- 

ON  TARIFF  POLICY 


MABn.iTirs 

1927-28. 


Royai  Windsor  Apartment  Building 

and 

Royal  Windsor  Ramp  Garage 

—  Security  for  an  issue  of 


UNITED 


$375,000.00 


First  Mortgage  Real  Estate 
Serial  Gold 


BONDS 


Hated  Noiomber  20,  ID." 


Serial  -Maturilics 


‘units  to  show  large  annual  increases. 


I  win  X  exports  of  lumiber  and  prodtie- 1  (Continued  from  Page  11  AAMlilAlT  AIiriAI^ailX 

making  deliveries  to  fill  orders  taK-it,o„  newsprint  being  in  excess  of  benefit  h.v  a  policy  of ,  rnMMflN  niymCMn 

en  by  the  dealers.  The  steel  iii'H'= ,  December  totals  Thoii-h  the  nro  ,  P'’ot®<.'Don  for  everybody,  ho.  it  is :  VVlTIlTIVll  1/1  f 
arc  more  active  Ui.-in  in  the  rorres- j  j^howeef  recession.  that  protection  is ;  -  AArmP 

ponding  perioi^  of  192.,  inauily  be-  primary  iron  and  stool  industry  held  up  to  the  we.stcrn  farmers  by  |  kill/  WM  A  l/llf  Ll/V 
cause  of  the  large  orders  tor  rails  j  ^  of  canacitv  ®''®  iGPresentativcs.  »  Vll  ff  III#  A#  llVVIljlttJ 

and  construction  materials  placed  ^  The  sugar  industry  was  more*  pro-  !'^"f  f''®  "  ®‘’  M®nibers  !  - 

during  the  last  few  months.  At  this  ,j„pf j^.p  januarv.  but  still  much  ®f  Parliament  to  seek  to  lead  their  Company  is  Enjojring  Better  De¬ 
season  of  the  year  agricultural  nn- i  below  normal  ’  supporters  in  the  constitiioneies ,  _ _ d _ i _ looo 


Interest  coupons  pay.ahlc  M  Ind.sor,  Detroit.  Toronto  .md  Vew  Tork, 
due  .'lay  2.5lli  and  November  25th. 

Denominations  $50.  SfOO,  $250,  $500  and  $1000. 

'laturltles  2  to  10  years. 

Trnstco.s:  I/ondon  and  Western  Trusts  Co..  IJmItcd,  I/ondoii,  Ontario. 
Price:  Par  and  accrued  interest. 

The  property  srenrinK  th**  hoiid  iuftue*  n  lialldinit  »o«‘ommo- 
63  familfCM*  in  the  flne.«t,  nieNt  beantlfully  appointed  apart*  ^ 

nient  bulldlag;  In  Ontario. 

A 

It  la  Ideally  altnated  In  a  neleet  roald^ntlal  ael^hborhood.  elo«e  A 

to  the  heart  of  Wlndnor.  the  fa»tr*f  grro^las  city  la  Canada  today,  ^ 


I* 


pl&ment  dealers  draw  up  tbeir  or-  Wholesale  prices  showed  another  ‘'‘■"'•''J'  f'®"'  'be  direction  they  wish 
ders  for  the  manufacturers,  and  sev- 1  recession  in  Taniiary  for  the  "o  and  hence  is  may  t>o  presiim- 

eral  of  our  western  representatives  ■  ronsecii.tivc  month  but  the  ®‘''  'bat  tlie  niemlier  for  T’eace  River 


mand  For  Products — 1928 
Outlook  Good 


Th.  ramp  icaraRr.  on  an  ndjaernt  property,  la  modern  In  every 
ilctnil  nnd  dlrertly  on  the  No.  2  Provincial  Hlstiway  route. 


UNITED  BOND  CO. 


V®*  .• 


LIMITED 


abnormal,  beeause  the  farmers  were  ,  ippp,,,.^;.  cii;rent  price 

then  In  a  position  to  replace  tools  ,  situation.  ‘ 

and  machinery  whieh  had  hern  in  i "  '  (j:  y. 


KINGDOM 

or 

NORWAY 

External  Gold  Bonds 

Due  March  I.Mh.  196.1 

Price;  97' j,  to  yield  5.1.1' ^ 


N.R.  BURROWS  &  CO. 

Ini’fxlmrtit  Securitifu 

120  Sl.  James  St..  Montreal 


terestinir  factor  in  the  mirrmt  ico  '"g  to  persuade  them  is  the  argil- ■  and  decided  to  re.siimc  dividends  on 

situation.  nienl  now  being  emphasized  by  Con- i  the  junior  issue,  a  declaration  of  $1 

y.  servatives  that  with  tlie  revival  of  a  share  lieing  announced. 

!  \  revival  in  industrial  nriivi*,-  agriculture  in  Rii.ssia  they  will  At  the  annual  meeting.  President 

'now  under  v'av  followiiijr  -in  nimnot  shortly  ho  meeting  strong  ermpeti-;  S.  J.  Moore,  in  addressing  the  share- 

■stcadi  decline  ’sincr^P^^^  "on  foreign  markets  and  that '  holders,  said  that  no  very  great  ex-, 

savs^the  i  v“t  v-nron  u  therefore  it  behooves  them  to  have  ■  Pan.sion  in  fh('  company  s  profits 

■foiV  ,  rn!  , n  little  higher  reKpeet  for  the  honie  ®ould  he  anticipated  during  the  year 

ton.  A„^,regatr  produc  tion  of  basic  „  !„  fotiid  onlv  be  '"28.  A  gt  eater  turnover  might  h.’ , 

th  ■'‘^""“^■'''’‘’''^'’.'1  ^""'I'OOntemplation  of  the  possihilitii's  of  i  acc’ompli.shed.  Init  the  margin  of: 
^  gam  ovei  the  preceding  iimnth,  am  ■  deveiopment  rf  the  home  market  P’’®''"  would  ho  less.  The  manage- 
.  compares  favorably  with  the  first  convert  the  antiprotec- '  in®nt  at  the  prcNsont  time,  as  was  the 

I  of  last  year.  western  farmer  from  his  one  i  ®i"'®  with  all  manufacturers  acros.s 

file  steel  industry  ha.s  made  a  dominating  desire,  that  of  securing!"'®  "ne,  was  heiidmg  its  energies  10 
I  sharp  recovery  irom  the  slump  of  commodities  he  has  to  buy  at  n  reduction  of  costs,  as  this  appoar- 
:  1927.  Orders  and  .shipments  are  in  !  pi  ices  The  conservitive  i  ®''  'o  be  about  the  only  way  to  make 

;  good  volume,  and  production  for  the  j  p.^.y.  ,,o,ds  out  t«  him  the  vision  of  ]  ®"''«  '"®?'’  .  ,  ,, 

!  entire  indii.stry  is  around  85'/r  of  ca-j,,  domestic  market  greatly  cxtfiid.'d  '  The  sifuatioii  of  the  crimpan.v  s  , 


Windsor 


Toronto/^ 


The  Occidental  Fire  Insurance  Company 

balance  sheet  as  at  .‘list  DECEMBER  1927. 


I  parity,  compared  witli  65'';  in  Deeem-  inereased  population  secured  '  fub-'iidiary  in  the  Dominion,  the  Tan- 
i  her.  Demand  for  .steel  products  is  gh  wider  einpli^vment  ’  under  |  '.'^‘1 ' 

!  strong  and  well  diversified,  and ;  protection  for  indu.strv  and  of  pro- '  ."0'|1<1  he  diftcreiit  because,  whi’o 
1  prices  are  firm  or  advancing.  tcclioii  for  hi.s  own  product  against '  birgo  o'ltpiit.  it  won  d  not 


Business  Index 


foreign  coir, petition  in  tlos  rnlargmiib®  confronted  with  the  same  degree 

market.  The  . advice  of  Mr.  Kennedy !  oj  ®o'''Pe""on  as  oxi.sts  11,  the 

and  those  who  think  with  him  is:!  'il  **,,  ’  ’*  *'^'  , 

;  Give  it  a  trial,  since  from  the  Liberal  '  "■®  "'••‘no^er. 


<  n«>h  in  Hank; 
M.mlri'itl. . . 


.\g«'n4’3’  Ualaiicrs. .  . 
l-lbS'"'  .XtMTiicil  C  onn 


$  «*M9:».o.% 

30,94^.7 1  $9:1.39.1.79 


,  .  --  I  „  ,  .  .  .1  >  f,  r  fund  that  the  company  at  its  two 

increns.ot  Party  we  cant  get  the  benefits  of  ai  ...  vi-.o..,...,  i-  n 

f-’X  l.oci-oas-  lariff  1  fartorios  Situated  at  Niagara  lall.s, 

3Hfl.lon.non  +20, s  ii,.  i-  .  r  and  at  Northampton.  Mass.. 

20.X7.7.200  -i-.-32C.OI  ‘oiTSO.  for  a  good  luaiij  of  b®,had.  durin.g  the  fir.st  two  months  of 


IB  i  F.'ink  dc'bit.s.  Jan.  i 

— I  C'cnstriio.  Fob..  . 

BETTER  HEALTH ! 

Tfc  A  0  I  C'"iiin()<lity  I’ric-s. 

FA  1 15  1  ■  ■  •  •  • 

,  <  nr  l.onrtlnp,— 

Men  have  found  that  't  pays  to  have  |  'Veek.  I••pb.  23  .  . 
Butomobiles  and  other  machines  regu-  j  ’  ’ 

larly  looked  after  by  an  expert.  Why  j  r-.p  j> 'pr",s7.*week 
not  do  as  much  for  your  body  .’  k'rh.  2fl  .  .  .  . 

('.P.i:.  not.  .Ian.  . 

(  IIAHI.ES  LAMBElt  r  •  h  r  -..s.s,  u r-k 

HEALTH  STUDIO  '.iH 

SUITE  201.  INSURANCE  EXCHANGE  B..DG  I';.':  0'.’!.'!  . 

190  ,ST.  JAMES  ST.,  MOM  KE  VI.  iiaian.  o.  !  . 

Ic  Main  .100)  Hnrkrt — 

SImj’o.w  wi'f'k  Mnr.  .'! 
\V0|'.  wrrk  Krb. 


Ti<i:.\  i  \  i:i:i\si  k  \\<  i:  (  o.Mr.\Mi:s 
Ki:(  i'.I!.\i;li;— 

l.ii  ronipanius . 

t  y  (  oinpa  ni o.** . 


197.677.629  -f-26.9 

6.7. OOi;  —2:,. 6 

t  41.0 
100.51  5.1 


61.0S7  t  0.1 
700.427  -4-  5.2 


2.^61.000 
l.S7S,936  -i  21. .2 


5.909.1 0  2 

2.321. on 

S  1. 100.000 
79.500.000 
4,900.000 


i  members  of  what  is  h^ft  of  the  ' 
'Progressive  group  it  wniild  not  lie  a| 
(  p  hardship  as  far  as  their  feelings  are  | 
j' I  ;  concerned  to  follow  .Mr.  Keniied.v.  : 
They  were  ( 'onserviitives  before  they  ; 
were  Progressives  and  memory  of  | 
n,  (  I  the  old  associations  lingers. 

5.3  I  The  proposed;  rapproachnieivt  j 
!  ootild  not  very  well  step  with  co-  ■ 
I  _r,  ,  operation.  As  in  the  ease  of  the 
;k2  I  Progressives  who  deserted  to  the  j 
I  Government  fold  in  1926.  it  would: 
'  mean  the  swallowing  up  of  the 
smaller  group  hy  the  larger  and  it] 
i.b  would  leave  Miss  Macl’hail  to  cons-  i 
'  tiliitc  the  Progressive  Party  prac-  | 
I  licall.'’  hy  herself.  ' 

3.2  Blit  nothing  so  radical  will  h.".ppcn  I 
9  9  i  this  session,  if  it  ever  docs.  1 


tlic  present  year,  cnjoycfl  a  larger 
volume  of  iiiconiing  business  aiiJ 
shipmenis  than  in  the  .similar  iierio  1 
a  year  ago.  wliich  might  he  taken 
as  an  indication  of  the  ytrospecls 
for  tlie  ciirroiit  fiscal  period. 


BOND  AND  INVESTMENT 
HOUSE  PREFERRED 

.^\VIT<  IIHO  AKII  ‘OrKR  4TOU  (iilno 
filincl.  o\rr  I  >eiirM*  o\p4'rl«^n<*e 
^\ltb  r^piitnl»l4*  bond  iin«l  loveMt- 
nicnt  li«»UMr.  poMltlofi.  Ilox 

\o,  IM.  'I’ho  TlmcM.  Mont¬ 

real. 


IkrtitN  \ 

(Marki’t  :i 

l•o\ornllH'llt  6: 
l.onns  on  MorlKaj;r 
I.KS"* — .  .  .  . 

r>T.\Ti'. 

Atrepinont  lor  Sale 
I’lirrali/i'd .  . 


IN'IKICI'ST  Af  t 

AriTiK  <1  blit  not  duo  . .  . 

.4r<riiod  and  past  duo...  . 


-at  o4»**1 . 

alloMod  bv  tito 
3.016). 


undor  ad.iuslinont  nnd  oiilsfanilitii; . 

Tlir.Aiv  Ki:i\>i  KANt'i'  t  o.  i;ai.\N(  r.^i— 

i  urroiit  Aoroiint .  -1 .7  II.SS 

'Iroaty  Itosorxr . .  .  .'U.HJIi.OO 

'simdr.T  t  I’odilor?. . .  ... 

ravo^  Aroniod . 

Kosorvo  for  I  iioaniod  rronikim*.  . 

TOTAL  MAHIMTIKS  TO  Till:  Tl  OMC  ... 
t  APIT.VL  >TOt'K— raid  t  p .  SJOO.OOO.OO 


>1  uri.rs— 

Halanue  at  t  :*edit 
AOO— 

rndif  f«»r  ,vrar  ’is 
ACvountsK  lierenilli 


K.  179.0!) 
lO.KH.TJ 
16l.6IH,t7 


.il  12  26 
■i|i0.f)n2.16 


I78.I67.8.S  678. 107. «8 


OFFERING  BONDS 
IN  ATTEMPT  TO 
SAVE  WINDING-UP 


STRONG  MANAGEMENT  CANADA  IRON 
FOR  FOUNDRY  MERGER  EARNINGS  ON 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  9,  1928. 

rkKkJXk  ID  AM  I  AMAirAMATIAN  rnp  I  DIVIDEND  NOTICES.  ETC. 


AMALGAMATION  FOR  ! 

GYPSUM  COMPANIES  i  Dominion  Glass  Company 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC. 


n  •  *t»-i  '  "iiiiPilii.iii  "itli  llu’  lortli  roiii-  i 

xAVr  UilNrilral.  Hr  public  fljutncin*;  In  JiiuTmcI  *1 

Oil  f  U  f f  Hp.itins  I^roriiicts  I.td,  recently  form- j 

_  ed  !iv  n  merger  i>f  the  tvo  successftil  | 

'laritiitK'  foiindr'  firms  of  rharlcs  : 
Dominion  Combmg  ProtecUve  j  snekviiie.  N  it.  ami 

Committee  Ask  Subscrip-  .Amheivt  I'onndry  To.,  T.td,  of  Am-' 
tions  For  Issue.  Iierst.  .\.S,.  I.Ik'  Iiersonnol  of  tlie  di-  , 

_  reotor.s  and  officers  gives  as.snrancc  j 

TO  PAY  OFF  CREDITORS 

- —  I  I  ■  A,  laisby.  the  prosideni .  "  as  con- I 

Committee  States  That  Company  I, (Hted  with  tin  .\mherst  Foundry  j 

Could  Operate  Profitably  if !  ‘ ' 
J*.  n  'J  r\et  j  t.  i  lieasnrcr  and  d;recioi-;  while  N.  A. 
Creditors  Paid  Off  and  Ample  managing-director,  wa- 

Working  Capital  Supplied  i.'i  years  gene;  al. manager  of  the  Clia  •- l 


P*rr  1  nir  n  l  Oir  '  .  ^ ‘s'  under.siood  that  no- 
VIh/I||Y  UAVIV!  iice.s  have  been  sent  h.\  t'anada  (j.'p- 
Oltl/sl/l  W/lOlVlisnm  &  Alaba.stine.  Idmitvd.  to  its 
_  •shareholders  calling  a  special  gen- 

Fifteen-Month  Period  at  $454,-  meeting,  to  lu  hdd  within  tiu 

^  ^  ii/2aL.  tor  tlh'  |>urp().'<o  ol 

820  Compftret  With  $320,-  Cv.iisuIrrinR  :i  vorj  .siihsiimiial  pro- 
027  for  Previous  Year  itra'inmo  ol  oxton.'^ion  ilic  cain 
-  pany’s  loi^inp.ss, 

WORKING  CAPITAL  DOWN  in  this  connei'tion.  it  is  itidicali'd 

_  that  the  coiiiiitiii.v  coiUcmplati'-i  pur- 

Although  compatisons  arc  diffi-  ‘''.'"•■n'  "f  the  btisiucs.  and  pioperiiei^ 

•  •ult  to  make  owing  to  the  fact  that  Maniloha  Cypsum  (  oiup.ni.i,  Idd. 
the  compain  -.s  fiscal  rear  has  been  <»t  '' inniiieg.  which  manulacl u i  e.- 


,  i-priTKit.  I 

NOTIFE  OF  IHTinE.VnS.  | 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  threo-quarlers  perl 


eral  meeting,  to  lu  held  within  the!  cent.  f]priared  on 

next  few  dats.  for  the  pnrpo.se  of  1  the  PRKFKnRED  STOCK  of  the  ^ 
(vnsidering  ii  very  siihstaiiiial  pro-  |t  onipany  for  the  quarter  ending  the 


gra'innie  ol  extension  of  tlic  coin- 
pany'.s  luisiness. 

in  tills  connei'tion.  it  is  itidicali'd 
that  the  coiiiiitm.i  conicmplatc-i  piir- 
cliHse  of  the  litisiiics-  and  pi  operliea 


Working  Capital  Supplied 


t’.lst  day  of  .Marcli,  ih-'t 

Notice  is  .also  hereby  given  that  a 
dividend  of  one  iind  three-quarters 
per  cent,  has  been  declared 

on  the  rOMMON  STOt  K  of  the  Com¬ 
pany  for  the  quarter  (  ndin.g  the  31st 
day  of  >[:ircli.  lttt’,'< 


-  '  1,^  ■  tt  I  I  m.l  to  th  1:  nir  wen  mainiaiiH-n  a.s  iiuiii-i. .  ....  „  . 

■  '■  T 'T"  ‘  'im*  I'  ,  ■  0,1  i,v  the  financial  reiKirt  of  the  from  its  .•xlcnsivc  gipMiin  depo.-i; 

Tnrnnio  nurrnu  The  rinauriiil  TlmrK  was  connected  Wllhil.ink  1  .  .lOIlC.  ,  . •  .  .  i  to.-  in  Ih.if  a  i-ov  01  Vt-.nitoh.T  lii  nsm 


Toronto.— The  latest  development  '  f  of  Canada  Cement 

in  affairs  of  the  l>oniiniou  Coml'iug  Other  di.'cctors  consist  ot  <  '''n'cc 
.Mills  &.  Dominion  Development  Cor-  , ■  ba'vcott.  director.  <  <'uH'a!  I  ms. 
poralioii.  now  in  receivers  Iiands.  isj^  ''’-  P*  Moncton,  and  ^ 

a  writ  isstird  in  the  .^tipretnc  roiirt 

of  Ont.irio  hy  A.  K.  Rea  and  T.  D.  i  Hf"!’  Ixnight.  lormcri.v  prosidem 
rnrric.  former  president  and  socre-.®^^  Anibersl  lonndiy  '’••  •  '  !  i 
tary-treasnror.  respectively,  of  tlic  '‘V'*"  :  , 

Dominion  Combing  Mills,  as  plain- ,  '‘'riiinic  o.i  •, 

tiffs  against  V.  W.  Bohin,.  c.  A.  e.  Railway  to.:  1  .  (  .  Avard,  publislim  j 
Browne.  Ernest  Messier  and  Eugene  ;  •ind,  ^ily-lox  rancher:  and  11.  l.e- 
McNieoM.  defendants.  Messrs.  Hoi- I I’r?,"''’".'  II 


Other  (li.'cetors  consist  of  Charles  j ‘■*- 
W.  Fawcett,  director.  Centra!  Trust  *■ 


rh:ni.a;0'j  fniiii  Sopt,  lo  udll  liDjrii,  h.'iwJ  \N,iIi  pt.i.'-^-  j  _ _ 

:  pond  with  tlie  caleudar  year  earn-  'p'"  and  other  g,\|isum  prodtic.is.  thy  above  Dividends  tiro  payable 

j  in.gs  ate  well  maintaiued  as  indieat-  saw  material  for  w  liicli  is  ohi.i.ncd  1  VIondav,  tlip  L’lid  dav  of  April, 
led  by  the  financial  reiKirt  of  the  from  il.s  .•xlcmsivc  gipMim  depii.-ns  |  Shareholders  of  recoid  it 

li  anada  Iron  Foumlrios.  t.imiied.  for  m  Hiaf  provirieo.  Manitoba  C.i  psiim  j  Tliursdav.  tlic 

i  i:it'7.  .  Compani  i.s  one  of  the  leading  i"-  i  , h-,,-  ..r  M-.'-nU  iq-k 


tiperatiivs  earnings  for  the  fifteen  diistinl  enterprises  in  M  iniloba.  It 
monfli  period  tinder  review  are  |  also  eontrois  British  Coluinbia  O.'  p- 
shown  at  Sl-VlSt’o  as  compared  with  sum  Company  Etd..  which  owns  high 
$:>3(i.iii’7  in  llui  itrcvions  year.  In- j  grade  deposits  at  Falkland.  I!  r..and 
terest  and  cxcltaiige  amontileii  to  a  gyp.suni  products  plant  at  I’ort 
#.jt’.74-l.  brityging  tlie  total  income  .Mann.  B.F. 

to  .^.■i07..‘)dT  Deducting  depreciation  '  it  j.<  understood  iliat  the  purchase 
of  and  inloro.st,  w  hirh  in-  involved  in  liiis  ii  .in.sat  H.m 

eludes  provision  for  sinking  fund  of  (  xvil  be  in  the  neigltiiorhood  of  *3.-1 
*7i’.75-»  and  maintenance  of  .?»i.7i2h  ^,,ayi(pp  I 


mested  *  Sutton  arc  solicitors  for  !  f’  * am 

the  idaintiffs.  bankers  ji  liyiy  handhn£^e^  l.-sue. 

The  plaintiffs  allege  that  as  a  re-  '  -  -  - 

suit  of  the  unlawful  conspiracy  they  P  A  DI  V  ADI7D  ATIHlUx  u.s 

have  suffered  large  pecuniary  dama- ,  I  $i6 

ges  and  that  plaintiffs  therefore  i  vio 

claim  550.i'Oo  damages,  •with  cost.s. .  Vri  |  V  PHPC  || III  K 
and  .such  other  relief  as  the  court  AiljLL  I  TUIVC  JUlvLl  bal 

may  allow.  _  J34 

Jn  tbeir  suit,  plaintiffs  submit  that  .  .  .V  v  i  •  o_: i  'I 

losses  suffered  by  Dominion  Combing  Plant  in  New  York  is  Being 

•Mills  were  due  to  tr.adlug  conditions  !  Completed — Has  Big  low 

outside  the  company’s  control;  that  Capacity 

early  i'l  F'2G  creditors  who  had  an  _ _ _ 

afroiint  .igainst  the  company  of  ;,,iiiual  meeting  of  share-  Opr 

•<2I(M'!hi  demanded  pajTuent,  but  that '  holders  of  Kellv  Drv  Fnro  Juice  Cor- 1 1'>'- 
all  agiTcment  wa.s  reached  w-hereby  held  in  New  York,  a  nport  .. 

T.  Clarkson,  chartered  aecountnnt,  I  p„hmitted  outlining  the  pro  i.^r 

w.n.s  placed  111  charge  of  the  com-  achieved  tip  to  date  with  the  ■'tie 

jiany's  affairs,  who  after  supenisiug  (.^ploitation  of  the  co.npany’s  ehiof 

operations  for  six  mouths  submitted  ■i.s.set.  the  Mat/ka  procc.-s.  Fxhaiis- I  y,,, 
a  report  to  the  effect  under  prevail-  1  tj^p  ‘wore  condncied  over  an  lYr 

ing  business  conditions  the  company  •  extended  period,  with  such  success 
could  not  operate  profitably.  j  (,',3,  (|j,.e<.tors  decided  to  install  a 

Mailing  Ibuul  Issue.  mode!  plant  at  once  in  the  C'ty  of  ^ 

M’iih  a  view  to  saving  the  com- !  •''j*’"  ^ork  lor  commercial  prodtic- 1  f.  s 
Tiany  from  heing  wound  up  a  .Share-  pinetipple,  orange  and  other  | 

holdcrs  Frotcctivc  Committee  was-  juices.  Accordingly  a  plant  is  now  :  ^ 

formed  and  at  a  subsequent  meeting  process  of  completion  whet 0  |  x 

of  shareholders  in  Trenton,  Ontario,  I fruit  coming  from  1-Ioiiaa  andjl... 
a  new  hoNsri  It  „  ' California  IS  landed, 


stnient  ito»-''l'‘'t'’i'i>Cg  plants,  left  a  bal- 
>' l.'suc.  unce  of  $lS(.t.v7.  Vreferrod  divi- 
deiuis  were  paid  to  the  extent  of 
_  .*l.jr>.112.  leaving  a  siiriMus  of  $2d.:l45 

IMv  a.s  eompared  with  a  debit  balance  of 
fHi3  $16,283  for  the  previous  year.  Pro 
vioiis  balance  was  brought  forward 
Ill'll  at  $4,853.  making  a  profit  and  loss 
IlvLl  balance  in  the  current  report  of 
,  $34,198. 


Plant  in  New  York  is  Being 
Completed — Has  Big 
Capacity 

At  the  annual  meeting  of  share- 


The.  profit  and  loss  figures 

for  the 

past  three  years  compare  ; 
low  s: 

IS  fol- 

1027. 

1026 

102.5. 

xDee.in 

Sept.;!il 

Slept. 50 

$ 

$ 

riper  earn.  .  1.7 1.820 

;!2f'.n27 

5  50.20(0 

Inl.  and  c-xeb.  52.7  11 

82.701 

76,5.55 

Total  ineoine  .  .■.ii7.,'>6  t 

1112,751 

126.542 

I  lept  eciatioti  2  1.’!. 82  1 

I '1.5. 050 

1  05,050 

’'Inetre.st  .  .  72.75  1 

50.800 

0  4  401 

.Mainlenanee  .  i;,520 

8.0,50 

0,801 

Net  ra  rn  .  .  .  1 ,84. 1 57 

1  58,82:; 

157.1  I'l 

I'rei'.  di  vid.  .  I  55.1 1 2 

155.1 12 

15  5,112 

Surplus  ..  ..  20,545 

vl6.280 

1,080 

IT.  \.  bal.  .  .  1.853 

21.1  42 

10.1.53 

H.  and  L.  bal .  34.108 

4.853 

21,14  2 

ANNUAL  REPORT  OF 
ATTENDU  ENGINES 

•  Net  Working  Capital  Shows 
Some  Reduction  From 
Previous  Year 

The  annual  report  of  .Alteiiilii  En¬ 
gine.-;.  Litiiited,  show.;  that,  at  Decem¬ 
ber  31.  1927.  current  asset.-;  amounted 
to  8226.747  and  eiirreiit  liabilities  to 
$7.'>0U.  leaving  net  working  capital  of 
82.")9,217.  .-\t  the  end  of  Fi26.  .current 
assets  were  $332,827  and  there  were 
no  eiirreni  liabilitie.-.  The  1927  cur-  j 
rent  assets  consult  of  cash  $3,6.54, 
accounts  receivable  81.120  and  the  | 


l>rovi.«ion  for 


c.  <3.  Greenshields.  president,  on 
behalf  of  the  hoard  of  directors,  sa.vs 
in  presenting  the  report:  — 


l.alli  dav-  of  March.  1928.  ,  | 

P.y  order  of  the  Board.  1 

MERVY.N  OFFER.  | 
Seeretary.  ! 

Montreal.  Ititli  Fchrunry.  1928. 

SuD  Life  Assurance  Company 

I  of  Canada 

Head  Office:  Montreal 

Stock  Transfer  Department  ' 

Xotirr  i.«  lif-i-olii-  gilOli  lliat  th*' 
.stiM'lv  Trmisfn-  l>oiik.«  i.f  the  Cuiupaii.v 
w-ill  lip  i-lo.npil  fi-iMii  tlip  17th  tpi  thp 
31,<t  of  March,  hntli  datps  jnpliisive.  , 
for  tt|p  prppa  rat  ion  of  thp  dlvtdpnd  I 
to  hpi-oniP  diir  and  pay.ablp  on  thr  1.'=t 
dn.v  of  .\pril.  1!>IR.  to  .iharpholders  of  i 
rppfinl  at  the  close  of  iMisInc'.*.-;  on 
.Vlai-rh  16th.  1^28. 

By  Order  of  tlie  Board. 

It.  VV.  K.  IfAt.K. 

•Seerrta  iv-. 

Howard  Smith  Paper  Mills 
Limited 

mVinUM)  >0TKT.  I 

till 

rKFFEKKFD  STOTK.  , 
Notice  is  hereby  given  that  a  divl-  1 
dend  of  293  on  the  Preferred  Stock 


CENTRAL  CANADA 

19AM  AMS  SAVmcS  CSMPANIf 

Dividend  No.  176 

Notice  is  hereby  given  that  a  Quarterly  Dividend  of  Three 
per  cent.  (3%)  for  the  three  months  ending  March  3l8t, 
1928  (being  at  the  rate  of  Twelve  per  cent,  per  annum), 
has  been  declared  upon  the  Capital  Stock  of  this  Institu¬ 
tion,  and  the  same  will  be  payable  at  the  offices  of  the 
Company,  Toronto,  on  and  after  Monday,  the  2nd  day 
of  April,  1928.  The  Transfer  Books  will  be  closed  from 
the  16th  to  the  31st  of  March,  both  days  inclusive. 

By  order  of  the  Board, 

G.  A.  MORROW. 

Managing  Director 

Toronto,  Match  l$t,  193S 


U  LAI  11,1^  ,  , 

lioJTO  Bominton 
SextikCo. 

Himitrh 

Satire  of  Ptejetrerl  Slock  Divltlend 

A  DIVIDEND  of  One  and  Three- 
Quarter  per  cent.  on  the  , 

Preferred  Stock  of  DOMINION 
TEXTILE  COMPANY  Limited  ha. 
oeen  declared  for  the  quarter  endina 
March  .H.t,  1928.  payable  April 

16th,  to  shareholder,  of  record  March 
3l6t. 

By  order  of  the  Board. 

JAS.  H.  WEBB, 

Secretarv-Treasurer 
M^ontreat,  February  15th,  1928. 


formed  nnd  at  a  subsequent  meeting 
of  shareholders  in  Trenton,  Ontario, 
a  new  board  was  elected.  It  was 
following  investigations  on  behalf  of 
the  new  admitiisfration  that  Messrs. 


juices.  AccordingMy  a  plant  is  now  f""’'  '  “During  the  year.  .Utendti  Kn-  of  ,„e  HOWARD  SMITH  PAPER, 

in  proress  of  completion  where  all  J -i,-r,n.„nhs’  period  e..<k-.l  Dec.  31,  ‘England)  I.iimter  .  completed  MII.I.S.  LIMITED,  has  been  declared  ' 

the  fruit  coming  from  l-Jorida  and  i?;:.  1  construction  ot  the  l-eviindei  10  fo;-  the  quarter  ending  the  31st  day 

Ciilifornia  is  landed.  Current  assets  in  the  balance  ,  horsepower  lorry  or  truck  cn.gine  to  yfarcti.  1928,  paytvblc  on  the  lOtli 

The  Matzka  .sterilizer  is  ab'cady  1  sheet  are  shown  down  at  8T336, 701,  ■  which  reference  was  maiie  in  the  of  April,  1928.  fo  Shareholders 

in  the  plant  and  most  of  the  other  j  and  current  liabilities  up  at  $  171.702.  :  last  report.  .-Ys  explained  in  a  I'ir-  of  record  at  the  close  of  business 


i;.';.,  . r;V;;Ve“'were‘‘^.■r,"^^^^^  " .-tiindard,  is  .nl- i  leaving  net  working  capital  down  at:cular  sent  to  .shareholders  on  .Ian- 

ing  the  nooks  of  the  Dominion  Devel-  L  .  _  ,1  I  ..n.i  vm..othiies< 


opnient  Corp..  which  financed  Doiii- 
inion  Combing  Mills  and  virtually 
.administered  its  affairs. 

Plaintiffs  claim  that  defendants 
falsel.v  attributed  the  failure  of  the 


in  operation  within  the  next  two  or,  I  he  working  ea 
three  weeks.  The  plant  is  des;  .'ned  i  pares  as  follows; 
for  a  production  of  eight  tons  of  |  De^'*'3 

fruit  juices  per  eight  hoti'-  dav .  It 

is  •istiinafed  that  the  plaut  wi''  he  j  as.-rts  i,.336.7(i 
able  to  manufacture  over  forty  j  liirrriu 


Dominiou  (  ompany  to  the  fraudu-  j^ousand  bottles  of  eight  ounce  j  tico  | 

■  ant  acLs  of  the  plaintiffs  and  eharg-  ^j  i  k  per  eight  hours,  which  will  I  ,v.„-k,n- 

ed  that  plaintiffs  contrary  to  law,  consumer  to  he  retail- 1  .  ar  .t-.T 

vviih  intent  to  delraud  did  distroy.  bottle.  '  The  pro-  !  Amon.c 

.iltcL  mtmlate  and  falsify  hooks,  pa-  piy„t  yiQne.  working  on  •  sheet  pr 


The  working  capital  position  com- •  fuel  consumption  ami  smoothness  of 
res  as  follows; —  running. 

1927  "Certain  unforeseen  liela.'.-  pre- 

irrent  D'^c.  31  feept.  30  Sept.  30  Buffalo  Ci.;solene  Motor 

iis.^rts  1,. 336. 701  2, 123, on  2,283.243  Company  from  coiiiplrt ing  t hc  marine 

irreiu  j  engines,  under  c  onst  ruction  at  its 

471.702  106,239  .316.321  plypt,  as  soon  as  wa.s  i  .xpcctod.  ailii 

■  rking  -  i  j'’  unlikely  that  any  data  as  to  the 

i-apitaT  1.061.999  1.716,77.3  1.966.922  '  performance  of  these  enginc.s  w  ill  ho 
Among  the  assets  on  the  balance  receivc'd  until  some  time  after  the 


on  Hie  31st  day  of  March.  1928. 

By  order  of  the  Board. 

E.  HOM  ARD  !?MITII.  Jr.. 

Secretary. 

Montreal.  P.Q..  Febniary  28,  1928. 

Reliance  Grain  Company 


gpa  Bomtnton 
KgJF  trcxtilc  Co, 

Cimittli 

Soiree  of  Common  Stock  Divitienii 

A  DIVIDEND  of  One  DoIUr  anO 
Twenty-Five  Cent*  ($1,251  per 
rhare  on  the  Common  Stock  of  DOM¬ 
INION  TEXTILE  COMPANY  Umi 
ted  haa  been  declared  for  the  quarter 
tuiinr  March  Slut,  1928.  payabli- 
2ful‘  April,  to  tihareholders  of  recora 
Mardv  ISth. 

By  order  of  the  Board, 

JAS.  H.  WEBB. 

Sri-Tetarv-Treariire* 
'-wsreal,  Februarv  15th,  1028 


To  <he  Holders  of  the 
TWKNTV-YKAK  (.KMiKAI.  VIOKTt.At.K 
4,OLD  BO.NUS,  Series  “A  ',  of 


sheet  property  valuation  is  shown  forthcoming 


Sharehnlders 


pel s,  writings  .and  valuable  securities  fj^inks  should  show  a  net  profi*  of  i  down  $2u5.482,  inventories  up  8236.-,  will  he  advised  promptly  a.-;  soon  a; 
nelonging  to  the  Dominion  Develop-  over  three  hundred  thousand  rlol- 17,91.  hills  and  accounts  receivable  '  any  definite  information  is  avail 


belonging  to  the  Dominion  Develop-  hundred 

ment  Corp.  These  charges  are  tic-  igj-p  pgj.  ..gy,. 

Hied.  I  ‘  .__„J _ 

Plaintiffs  further  charge  that  de-  a  .w 

fendams  did  unlawfully  conspire  to  DITTCTAWniMr  VCAP 
send  out  circular  letters  to  the  share-  \/U  1 0 1  xiill/lilU  11j/bI\ 
holders  of  DtHiiiniou  Combing  Miii--. aw  www  av  n/w 

who  exceed  3.5(0  in  nuinher.  urging  DUII  HINH  PROHIlf  TS 
them  TO  become  subscribers  to  a  liUlLl/lilU  I 
suggested  issue  of  1st  mortgage  -  _ _ 


rmacKtM'i;  DivinEsii  >0.  i  TIlB  SpSIliSfl  RIVBI  Pulp  Slid 

„  jss  ^  Paper  Mills,  Limited 

I  chruary  29th,  1928,  ilt  the  rate  of  *ecured  I>y  Deed  nf  Trust  and  Morigacp 


rlol- 17,91.  bills  and  accounts  r, 
■  split  practically  in  half. 


Invest-  ;  able. 


meuls  in  other  companies  up  81  lOO.- 
431,  government,  bonds  down  8617.- 


,ion  is  avail-  C^/aV  per  a-nnuin  will  he  paid  on 
March  1.5th.  1928,  to  Preference 

;i  license  was  ?liarcholdcrs  of  record  at  the  close 


lo  nalri  rin  dated  March  let,  1921,  made  hctwcni  The 
'  ‘  *  Spanish  Hiirr  Pulp  and  Paper  Mill-,  1  ini- 

I  reference  nf  the  first  Part  and  Montreal  Trust 

;  the  close  t  ompan.r  a*  Trustee,  of  the  second  I’art : 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  is  heichy  given  tliat  the 
sixty-.seventh  qimitcrly  dividend  of 
otu'  and  three-quarters  jier  cent. 
( 1 -Y) fc, ) ,  being  at  the  rate  of  seven 
per  cent.  (7':8)  per  tinniim  Tor  quar¬ 
ter  otlding  F(.hi-tiary  29th,  1928.  on 
the  Preferred  Slock  of  the  Conipau' 
lias  been  declared  pay,T,t>le  to  share 
iiolder.s  of  record  the  lath  day  of 
.March.  FI28,  and  tliat  chc<|ucs  wili 
be  mailoi]  .\Iarcli  31st,  1928. 

Hooks  not  closed. 

By  order  of  the  Board, 
j  D.  A.  WHITTAKER. 

Y'icc-Prc.s.  &.  Mec'y-Treas 
Montreal.  Quo., 

Felinmry  29th.  1928. 

The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  Is  hereby  given  that  the 
thirtieli  quarterly  dividend  of  one 
and  a  lialf  percent,  tl'/i;'';!  for  the 
quarter  ending  l•''rl)ruary  29tii,  1M28, 
on  Hip  Comnion  Stoclt  of  llie  Fom- 
pany,  has  heeii  declared  payable  to 
.sharelioiders  of  r<'cord  till'  I.5lli  da.', 
of  .Mareli,  1928,  and  that  etieques  will 
be  niailofl  on  .March  31st,  1928. 

Books  not  closed. 

By  order  of  the  Board. 

D.  A.  WHITTAKEP.. 

Viec.-Prcs  ti.  tvcc’y-Trea?. 
.Montreal,  tjtie.. 

Febnuiry  29 Hi.  1928. 

im  iiiKMi  M  Miii:ri  irti. 

Bollinger  Consolidated  Gold 
Mines,  Limited 

(No  I’crsonal  Eialiilify) 


granted  to  the  .Allison  Enginceidng  of  bii.sincss  on  Febniary  29Hi.  1928. 


39".  and  cal!  loans  of  .?50,'i00.  of  l  onipatiy  of  Indianapolis 


which  the.  previous  year  fhrre  wa.s 
nil.  The  only  change  nf  importance 


son  <  ompany  .suiiseqiientiy  .secure,!  c 
I  out  rai  l  from  t'ac  Fniteii  States 


inem  to  become  subscribers  lo  a  WlAJVAilVI  1  EL/  payable  which  .stood  at  .82.5.3, .570  ns 

suggested  issue  of  l.st  mortgage-  _ _  i  agaiust  8199.165  for  the  "  previous 

Iionds  to  be  created  for  the  purpose  I  Period  Show  100  Per  • 

of  paying  off  creditors  and  providing  Z  _  ,  In  his  remarks  to  the  .sbarehold- 

working  capita.!.  Gent,  uain — on  vice  nresident.  savs 

Common 


among  the  liabililie.s  wa.s  accounts  N.ivy  Iieii.-Mtiiient  Pii  a  dirigible  cq. 
payable  vv-hlch  .stood  at  82.53, .570  ns  ginc.  Tlic  development  of  this  engine 
agaiust  8199. 165  foi  tlic  previous  which  is  designei  for  an  out|i,it  of 
periiKl.  I  ft 00  horsejiowc,-,  is  proceeding  at  the 


blDNEY  I.  StfITH.  utn.  ii,  a.-.-or,lan.'f'  utth  th.-  prn\  fi,-,y 

PrOSi<Joilt.  of  th**  of  Trust  and  Mortpapo  bImim  <  )i.  ij 

\N  innipre  I'ohruarv  •'‘‘Uh  n-pnlloiu'd,  rodorm  on  tlio  firsi  day  4«f  ^Tay.  of  r< 

•  *  nt  tlm  nffl'-*'  of  tljr  Truj-r.-r.  -il 

^ — .  . . .  Tiust  i.'omi/an.',  {ptn-rf.  in  ihi'  <’ity  ft 

DNSOLIDATED  SAND  of  Toroptii,  C'anjtdn.  nil  iho  T\v»*nt \  j  I 

I  fo  nrral  Mortpapo  i;o)d  Hf«nds. 

^^/IVIPAN  f  •  Lp  I  IVl  I  I  ED  sc«'ur$!d  und' r  I»cotl  nf  Trupt  ninl  .Mnrt- 

'  -  -  ,  1  iLt  A  und  now  oijt.vtan'lins.  \'y  p.'i.Miiouf  to  — i^—i 

Preferred  Dividend  No.  8  tn.,  iioidPtu  upon  piD.^ontuti.-n  ami 

HUrropdor  of  thflr  rosp-'t  i  i\ «•  l*oin|24,  of  th**  F  Uj 
OTI<  Fa  is  lirroby  Ki'en  Ihat  ;i  prni'  ipal  limount  tln-n  t-f  with  ;i  pn  ini'ttn  b  III 
dividend  of  one  and  Hirer. quar-  p. ,  < ••unun  hi,.i  tni.-r.,.i  ^ 

’  .-iiri-iirfl  lo  aaul  <lat.'  I.f  l■o,!aIllp,l.■,,  I 

■;  per  iTIll.  I  for  Hlc  quarter  Hol.lrr...  -t  .-.al.l  at.'  li.'icl.v  ,.-  ' 

ling  Mareli  31st.  1928,  has  tiecn  .|,ii<.i  i.,  ui.,,-  iin.uia  •.■,,1.  all  u.,- 

larcd  unon  the  7'’;  I’Fvl'l'I-'RRFD  •'■.upoiii..  in.-iialint-  .  oupi.n  minili. 

I.iri  II  upon  IIH  ,  r  iivi.i  i,nivr.-Li  tlifn-i...  at 

.)''K  of  llic  Fompan.i.  payatilc ,  -j-ruai,.-  i,,  am..,,!.,  t.., 

‘il  2.  1928.  to  sharelioiders  of  1. 6<  nipiinn  on  aal.l  Ini  flay  of  .May.  tt'.'s. 

ord  .March  26tli  1928.  v., 

^  i  Will  i-rasr  to  umu*'. 

•y  order  of  the  Board  To,-o,|to  ti,.  .’luy  rocon.i  .j.,.-  Dtvif 

E  (JEEiN'tS  t-'ol'riia  I  y.  .\.I  .  1!‘2S.  Otl  tl 

”  'gci-rcinrv  I'M!  Sf.VMSII  KIVl.i:  lUI.f  .V.M>  has 

itrcil  March  6  lo-x'  '  PAfEU  .Mii.t..s.  i.imitbp.  cidii 

•  1  ^ _  r.>  f..  It.  MBAI'.  hnnii 


.  ompan.T  u.  inin.rr,  ...  ...r  .  «r. .  X  dividend  of  2.\,  tlio  oiit.vtami- 

NOTH'B  is  IltinUttV  BtVUN  tliat  Tlu'  ing  f'apitai  Slo.'K  of  tlio  Conipau  - 
f^PHiiish  lliMT  Ttjlp  and  Pappr  Ihniit-  prrn  doi  lnri  ti  “n  Iho  1 1  h 


On  the  .‘luh.srription  form.';  sent  out 
I'v  Messrs.  Bohin,  Browne  and  .tics- 
sier.  directors  of  the  company  ami 
meiTiber.s  of  the  sharehobier."-  I'oiii- 
initicc.  the  isue  is  described  a:-  "I’ro- 
jci-tcd  issue  of  Hf  moitgugc  goal 
lionds  of  Dniiiinioti  <  ombing  Mi:;.-, 
which  when  filled  in  wiiiiino  ;ji,ioir,ii 
"f  lion,!.'  dt'-i:-eri  we;-f  io  be  m-aib'd 
lo  Fuger.c  .th.Nicoil,  in  ’rust,  fo;-  the 
siiaichoider.x  I’roteitivo  Coiiiiiiittec. 
The  borids,  if  is.sued,  would  lie;,;-  7', 
iutcrcs:,  would  tiKiiiire  in  I"  .vea;-.-- 
.,'1.1  wcuiM  be  redeemable  at  .8ln.'>  .. 

In  Ictte;-  accompanying  tin-  sul>- 
- ci'ild.ioii  to-nis  ill*’  three  ,ii.;'ecto'.  .s 
nionlione.I  .-tale  that  the  .-nmjia'i.'. 
wliich  in  itie  liuiiii,-  of  the  court 
u;iilci-  a,  winriing-up  act.  with  a  pro- 
vi,-;ioii:iI  liijuidaior  in  charge,  ba.s 
lixed  u.-.-iUs  of  :;..S,„i.,in,i.  ag;,in,-i  liab¬ 
ilities  to  trade  crc.iitors  of  .njl'i.nnb 
and  th.,;.  if  tlic.-c  arc  liquiiiated  unJe;- 
iiiri  cd  sab'  probal.ly  iiotliing  will  bi- 
Icf:  for  i-ii.'ii  cbo’dc: .-.  Tlie  letter 
furilicr  statc.s  tliat  iiroviried  credi- 
to'.'s  arc  paiil  off.  ''there  i.s  tlie  ce;'- 


v-cm.  '  E.  .iobl..  vice-president,  says 

Common  in  p.art;  “The  comp;inv  s  btisincs.- 

-  ;  for  flic  period  under  review  showed 

Toronto.  -An  increase  of  approxi-;-*  small  falling  off  in  voiunie  com 
nuatcly  IbOcT-  in  net  proflt.s  is  report-:  purc.l  with  the  jirevioiis  fifteen 
<d  by  Buiidin.g  f'roducta,  Limited. : vvlieel  lonna.ge  iieing  11 
tor  the  year  euded  December  31.  1927  i  cent,  less  and  the  I'ipe  tonnage 
I'rcfcrrcd  dividends  were  l  arnci  I  •'  b'  •'  cent.  less.  On  Hic  other  band, 
over  .-ix  Hmca  over  and  after  all  :  impiovonicui  was  shown  in 

charges,  profits  available  for  common  :  ?T^y  I'C'ti  castings  and 

uividends  cquaiird  $2.55  a  share  on  | shop  jobbing, 
the  109.860  combined  clas.;  A  and  I’.|  ‘  ompany  again  experieneo.i 

sliares  of  ?lo  par  outst.mding.  Dut-f'''''r  I'Oen  coinpriHion  ,,1  the  pipe 
ing  the  pericKi  und.:,-  review  the  com- in  consider- 

p.'.ny  split  their  .shares  of  81""  P''’T'.u.-,.y,  ~  ''  ‘vT 

'  ,  *  r  c,  ...  i  1  .  w  ho  n  was  ticlow-  lost  of  production 

in  shares  of  81”  and  the  equivalent , -rb,.  -odtice.l  tonnage  ,n  the  pipe  de- 
carnmgs  on  this  b?isis  in  l‘j2b,  ‘"cre  !  .V- 


remarks  to  the  shareholU-  worky  of  the  Alli.-ou  «  ompany’ 


CONSOLIDATED  SAND 
COMPANY,  LIMITED 

Preferred  Dividend  No.  8 


Canada  and  Argentine '  j 

[  To  Be  Mo$t  Prosperous  , 

i  ,( ■ontinacil  from  I’agc  1i  « 

.\  laiiff  a rran-'cment  ;is  aliovc,  Fir 
r.eoige  lielieve-s.  lietvvcen  i  anada  f 
and  the  .Argentine  should  not  he  dif-  .' 
ficiili  as  both  cemntrics  have  Hie  i 


•hine  shop  jobbing  ‘  ''  duties  in  existen.-e  and  availaldo.  for 

Ihe  .ompany  again  experienced  purpose  ..f  a  bargain,  and  .  au- 
i-  keen  compeiition  in  the  pipe  a-lu  .‘"d  the  Argentine,  on  ho  whole, 
iness  which  resulted  in  consider-  ‘"'‘""r 

■  tonn,igc  beinc'  taken  at  a  prii-e  " 

ch  was  below  cost  of  production.  p^p‘-'P‘'P"  .nrc  nut 

reduceil  tonnage  in  the  pipe  de-  PP'''P«'';'tPi-«  market. 

niPTifs  ha<^  ..  Lu,.s,,..  I  “I  "  iith.  said  Sir  George,  “if  were 


*  V  dividend  of  one  and  Hirer. quar¬ 
ters  per  cent.  j  for  Hic  quarter 

ending  Mareli  31st.  1928,  has  tiecn 
declared  upon  Hie  7'17.  rivEl'I-lRRED 
SlO'Is  of  llic  Fompan.i.  payatilc 
.April  2.  1928.  to  sliarclioldcrs  of 

1 1  cord  .March  26tli.  1928. 

By  order  of  Hie  Board' 

h.  GEIJ.NAS 

Secret.!  ry 

Montreal.  .March  6.  1928 


•lav  Ilf  Mar.-li.  ISV'.  ..|i  wliicli  i|. 

1  li.-i|ii.'.-;  wit  I  be  Ilia  i)>  li  t..  .‘■Iiri,  eli..l.|. 
,’f  n  t-.'r.l  .-,1  lb.'  .-b.,-e  I.f 
tlie  Till  <l,-n  .,f  Mai.-b.  Mirt-. 

I'\'ri:i'  tl,.-  rftb  Uav  ..f  F.-bri,:,, 


I.  yteivm:. 

\.-;>i.'iiinl  -T ,  ea.-ii, 

THE  WABASSO  MffON 
COMPANY,  LfMITEJ 

i>n  ii>i:m>  no  ii. 

AMI  ROM  .S. 


$].05  :i  share. 


■ ;  partnient.s  has  resulted  in  a  slightly! 
liiglier  cost  of  product.  The  three 


a.s  simple  lo  arrange  a  bargain  for 


CHARLES  GURD  &  COMPANY 

M.AIITER 


c;.  U.  MV.M\ 

rr<'5idf  nt 
J.  CfinsoN. 


Not  profit  from  operation.-;,  after  ,vheol'  plants  operated  at  les.s  than  '  exporters,  but  we  have  no 

artflinc  incfiiiir.  -(in p-  rciif-rv-p  -  .\ _  ,  .  .  tarift  to  barter  u-ifli.” 


tiodiug  income  and  df-ducting  reserve 
for  contingcncicE  and  taxes  and  pro¬ 
viding  $95,101  for  depreciation, 
anioimtcd  to  83'lt,737,  contrasted  vvitli 
81*16.333  in  the  prr  ceding  year.  Fay- 
ment  of  prcferrcii  dividends  of  85'’.- 
750  and  common  of  832.933  was  iimde 
end  Hie  balancv  of  8218.029  carried 


Flinty  of  reor,g  ,iii/,ing  tlie  affairs  of  ,  tb'  surplus 


tlie  company  so  a.-;  to  make  it  ver.v 
profitable  for  ibc,  slia rebob]e;-s,  tiuit 
the  iiiilis  iu  working  or, lei  aii,l 
vailing  (iisioiiieis  arc  r'-ady  to  give 
( cou.'-'li  lni.-;ii!os.-  to  .-i.-'Sure  sucec.-s 
.■  ■),1  proitis'',  .A  meeting  for  Ihe  ap- 
puiniiiicni  of  ,,  ],enirinent  liquidator 


5U  per  cent,  of  norma!  cap.Kify,  Hie 
reduced  output  and  uilerniittent  op- 
e.-ation  restilflng  in  liigtier  costs.  ’ 

DIFFICUiTYEAR 
OCCIDENTAL  FIRE 


tariff  to  barter  with." 

In  < 'anada,  stated  Hie.  chairman  of  ^ 
Rovril.  groat  prosiierity  was  evident  quHrtrr.i 


RIVIDliMI  yOTK’K. 

I'ividcnd  ef  Onr  am]  TI,,'. 


and  should  continue  to  exist  unle;;:; 
the  afteriiiatli  of  over-trading  and 
speculation  in  Hie  United  .^tate.s  re¬ 
flected  itself  ill  (  anada. 


y  Raluiice  Sheet  Strong.  VViVIl/JUll  1  flLi  1  lllLi 

it  The  ratio  of  quiek  assets  to  cur-  _ _ 

,1  ifiit  liabilities  is  a  little  hetHr  than  j  Loss  in  Hail  Business  Results  in 

(•  seven  to  one.  -Net  working  capita! :  _  c  tl* 

.S  is  higher  at  $),545.619  against  81.-'  Discontinuance  of  This 
,-  322.142  at  the  end  of  192,5.  C  urrent ,  Line 

r  :  assets  tiro  v:,lu(d  at  si. 776. 931.  Iiirfctor.s  of  the  Occidental  Eire 


Barcelona  Traction,  Light  and 
Power  Company,  Limited 

( InrorroratP.J  iind..i-  llir  Lavs  ot  Cariprlw, 
.NTiTir-l.;  I.s  IlKKF.nV  'ItVtlN  Hint 


ICnT  iiUHrtor.-;  poi-  o-ont  (l  ''"4''c)  cn  tlio  Pi'f- 
1p'.;S  Tcrrorl  Sto.-k  of  fharlcs  rjiird  A-.  Com- ■ 
and  b'tuv.  Litnitril,  tiring  at  llie  rate  ofj 
'  70;,  ,,oi  iiiimim.  w  ill  bo  paid  (-.11  Api’il  ' 

*S‘-  l-'ir.-t,  I52S,  |,«  .'6|iai'eli,)ldor.';  of  i-rcnr'l  , 

Mai>i-l,  l-'iftocnlb.  i 

__  .X  iMvidond  of  Fifty  fonts  (.tA.;,,): 
per  .-liaro  on  tho  tvimmnn  Stools  ofi 
fharl’..;  tliird  &  fornp.nny,  lUmilc,).  i 
Jllu  will  bo  pair!  on  April  I'ii.-t,  15;.S.  In 
.Sha  rrlii.bloi-.-<  of  icroi-il  Maivli  Fif-I 
tornt  b. 

l;.i-  i-o.aoliition  of  tlio  I  )ii  or-loi-.-;. 
.vr.il.N.vNnKR  M.-A.  .vu  nt’itv. 

.‘-r.-foli,  l  y-TrcH.-siiror.  j 


If  tlie  against  which  there  are  liabilities  of  ftisurance 


ompany  can  pay  off  ticditor.s  ap-  8231,312.  llie  annual  repoitlor  1927  to  share-i"’*'  For  eui„iir,tiio  Parti.-iii.-itins  r, 

luirenHy  oin u-aiiuii.-  cii;i  be  re-uiiie,!.  ;  President  P.  R.  .Allen  in  his  report  boider.-,  .-(ate  Hiat,  during  the  period  I  "17  ''in  i.-  i.ai.i 

i  iH'  fitio.viion  MiriH.'aojUDs  li«ivo  to  tr.ys  tho  gam  in  :>alcs  over  the  i>rc-  umlor  rf'viow.  proiniiims  loss  robatos  |  of  rDinni  Ht  tiip  of  imPinrpH  ..n  nir 

(-i,|e  1-;  wlieilier  they  should  fur-  vdotis  year  reflects  an  increased  de  and  caneellations.  an'oiinted  fo  $.535.- ' -Lvt  .viarrh,  in-.-s 

-h  .-.ufficient  fiin'l.s  ihro-iigli  t’Oiid  !  mand  for  the  company '.s  products  dm:  .'!2')  as  compared  with  $603,806  in'  i>v'ri;r>  r„i-,.r,'o.  fana’i,,.  stii  M.-n-.ii. 
’ll.'.  :  ip'.ion.s  and  save  liquidation,  or  in  part  to  the  high  mark  reathed  in*  192>5.  or  a  f|ecrrea,-.e  of  $68,186.  Thei  „  mi-im-v 

ow  il  to  be  wonnd-np.  'I  he  com-  constnn  tioii  of  new  liiiildings.  In-  anionni.  pai'l  for  reinsurance  wasi  '  '  ’  s.  e,.-’.-, ,  \ 


of  the  Oi-cidental  Eire  "’'‘"'■o'"*'"''-'' 

,.  .  '  pfr  fint.  i$l  7r»  per  .sliar'')  in  usp’** 

'  <>nipan.\,  in  proFont.ing  r.r  tiip  ruffi  f]i\;fi»uTi  of  p<'r  niiiiuni  imi 


Hi<;  annual  repot  t  lor  1927  to  shar 


President  P.  R.  .Allen  in  his  report  boider.-,  .-(ate  tliat,  during  the  period  i 


(ief-iile  1-;  wlieilier  they  should  fur-  viotis  year  reflects  an  increased  de 
iii-h  .lufficicnt  fiin'l.s  through  tiond  ,  mand  for  the  company '.s  products  dm: 


;  .ills.-:  ip'.ion.s  and  save  liquidation,  or  in  part  to  the  high  mark  read 
■iliow  il  to  be  wonnd-np.  'Ihe  com-  construction  of  new  liiiilding.- 
p.in.v  r  ;u  ning  -  l  ei-fii-’l  lia.- been  ;ioy- !  dicatioiis  so  far  suggest  a  s;i.ti.sfu(  - '  8227,.579  as  against  8215.112  in  1926.' 
1  iitg  I'U't  good.  Was  the  couiputi.' .  ,  lor.v  experience  for  Hie  (ompany  itijso  that  flir  net  preniiiini  decrease  i.s 
liowevcr,  ctticieiiilv  and  properiy '  jqog  •  $8i'.623.  ; 

managed  liefun;  it  went  into  re-  '  -  -  i .nr-c<:  n.',iri  i.nri  im,.ai,.<.(£a  lo.-..  , 

cSn7mS:e,i^r’H„;:f'S:,,.;^^!;'NEW  COMPANY  BUYS 

roetotm  Sm?  '  MONIRFAl  THFAT 


I>AT[:r»  nr  1. 


tory  f'Xporinnei'  for  tlu;  ronipiiny  irijr^o  that  fjir  nrf  prmnuni  firorraso  If 
102S.  •  : 


'llir  T''nnf.frr  Aernfp  of  tin 


RIVinF.Ml  MITIUII. 

Ganadiiin  General  Electric  Co. 


PKIIFFKKM  F  RIVIRFMI  >i>.  7’  i 

Notice  i.s  hereby  given  that  a  Divi¬ 
dend  of  one  and  three-quarters  per  I 
cent,  for  the  quarter  ending  the  i 
31st  day  of  Mareli.  1928,  being  at, 
the  rale  of  seven  per  cent,  per  an-. 


AX  J| 

Bradiny  Breweries 

Limited 

❖ 

PREFERENCK  DIVIDEND  No.  SJ 

❖ 

NOTICIL  is  hereby  given  th.it 
a  Dividend  of  i?;j  %  on  the  -% 
Cumulative  Preference  Stock 
of  thi.s  Company  has  been  de¬ 
clared  payable  March  ist.  1918, 
to  the  Shareholders  of  record  a  c 
the  close  of  business  February 
15th.  1918. 

By  order  of  the  Board. 

OTTAWA,  John  Ranklv 

Feb.  II  151S  Sic. -Tries. 


NEW  COMPANY  BUYS 


MONTREAL  THEATRES 


[plumbing  ...  heAtIng} 


aoDuers 


Losses  paid  and  unadjusted  le.ss  1  e- • 
iiisnraiif-e  recoveratde  amounted  to; 
81.38, "31,  being  3|.3''3  of  net  preniinni  ![[[ 
I  income,  or  Pi. 2'.:  with  allowance  for'  1;. 

I  fbango  in  reserve  for  unearned:^ 
preniinni.s.  Onr  ratio  of  expen.sc  to! 


PHiiv  aro  Niitisri:,,  Tiii.-i  i '.'ni|iai,: .  i.im;i‘-a.  num.  lias  been  declared  on  the  Pre- 

'loi-oiit.v,  t'ana'id. 


Urplieuiii  anti  Gaycf,  Arc  Actiirc.l  income  i.s  45.U;.  whicb 

Hy  C  onsolidatcd  I  heafres  t  orp.  .  j,  j  o,-  preceding 

Official  announcement  is  mad'-  of!  year,  and  allowing  for  eliange  in  re- 


^  '^N{}jr/^OPPER\ 
C n P>/ N  G] 
rj>^Z,ARED&\ 
C6^^P£D  JOINTS] 

P  P  /i>tsrs  /W£y£ji  / 


I  the  purchase  iiy  f'onsolidated  Thea- 


-.  w-hioh  Is  3.5%  lower  . 


itres  ' 'orporation.  iJil..  of  tho  Or- 1  The  fire  department  shows  a,  net  un- 1 
pheum  and  Gayety  Theatres.  '  .No  ad- '  nervv  riting  profit  of  $29,031  ami  thei' 


Th*'  Lonri*"*!!  .Net  iits  t»f  il'.'*  iV»n:r*iii'y  nru 
l;r  runariinn  ru-J  ilMicrul  (.‘ninpwiiy. 


Dc  minion  Power  and 
^  Transmission  Co., 

Limited 

IIIVIDMVM  M).  4Mi. 


Iditioual  financing  wili  be  required  in  •  automobile  department  on  of  -MaL  i,  ''  Div,ri*'mi  of  one  ami  threc-quar- 

:eoDecH()u  with  this  purchase  as  the  A:;  a  loss  of  $6,1.51  wa.s  ineur-ed  hy  \  l>owir'’''a''n(i 

neces.sary  funds  wore  provided  liv  the  liail  department  onr  underwriting  Ti-an.-tni.-.sio’n  f-.inpany,  lumitou,  ua.i 

Hie  i.SKiie  of  (-omnion  stock  offered  j  a;;  a  whole  sliows  a  net  profit  ofi’^'''’”  'i'^'darej  f„i-  tim  qiiartcr  ending 

publiely  last  week  by  A.  D,  AA'atts  S-.  \  $23,327.91.  J'l'Jh '‘*t  vA’"'’.  ’A".’''  •’''I'l''''''  "e"  ''‘’'A 

'  .s  \  Ar  A  I  ^VA  t  ;  MT  V  A  ,  ,  .  Mth.  IMJS,  t'»  .'*'h;ir4'!ioIfiFJ  H  of  r^vnr'i 

Company,  nienibors  .Montreal  >to(k  *  Your  (lireetor;*»  have  rlcciderl,  owing  |  cn  Mhi'M  :‘irn, 

Stoek  Kxebange.  ;  (-ontinued  unfavorable  results,  to  I  Hy  order  of  the  Hoard. 


I  Company,  'ueiiilters  .Aiontroal  Stoi-k  ‘  A’our  directors  liavc  deeideri,  owing  1  i.i,  .via, 
I  Stock  Kxebange.  ;  to  (-ontinued  unfavorable  results,  to  I  Hy  o 

,  The  company  has  a  total  of  ten  1  (jj.sconHnue  writing  hail  insiiranco,  j 
jthf-ati-CK  under  it.s  eenirol,  of  whirh  j.-md  in  acc  ordancr'  willi  the  wishe.s  , 
isix  arc  in  .Alontieal.  ’ihe  theatres  1  of  Hie  slia reliolders  a.s  expressed  at  ' 

;have  a  con.hined  seating  caparitv  of  [  .a  .^^pecial  nieetin.g  lield  on  the  5Hi  of  | - 

;  8.850.  Tlie  acanisition  of  these  two  1  ./i,|v  last,  liave  secured  from  Ihe  Do-,  ''Ti:ii 

I  esta.hlisliefl  playliouses  lii  ings  to  the  j  niinlou  (Jovernment  license,  to  tram  -. 


Mhfi'Ij  pHvnblo  <>ii  .April 

Mth.  ir^L'S,  t'»  H  of 

cn  .Mhi'  M  L'lrb, 

iJy  orrlf-r  of  the  Hoarr]. 


;r:  i>.  rKAHM.A.N’, 

;i  ry. 

htli  .Mfirrii.  I'rj’V:, 


llTE;r,:r.WTONE^« 

ISTEELPIPF.JOlHTSaBfNDS 

M-46’ST  JAMES  ST  MONTOfAV  It 


corporation  ;m  estalilislii  d  earninj 
I  power  that  will  ( on.sideraliiy  aug- 
innit  it-  connection. 


In'^es'tors 

Eltc  jfinanrtal  Eimts 

Mentr««l  CANADA  Toront® 

(II— Bifp  II  jJErilll  llW^'lf lilies 


./illy  last,  liave  st-ciired  from  Ihe  Do-,  'M'ln*'' A’rio\ ai,  i’.ai'iiii  •  omivaxy 
niinlou  (Jovernment  iicense,  to  tram-m  Fork.  .VA..  1  rbrnniy  2;'ili.  lajx 

ec.  the  business  of  accident,  lutrg-^,  q'";;' 

lar.v.  sickness  and  plate  glass  insiir-l  '  nr  nrifl  I  h iit« rt f  r.*^  p<>r  rrtit.j 
ance,  in  addition  to  fire  and  aiitomo-'  'l"l'■'rt  "n  itir  ('iini'iiai iv<.  7c;,  ivt-fcr- 
lile  for  Ihe  transaction  of  which  j 

(lasise;-;  of  risk  the  eomininy  wa.s  pre-  ni.i -half  (lucz)  |,oi  rr-in.  on  tie-  ca- 
vioiislv  licensed  lunluiivr  Hreft-rr'-d  smok  "f  this 

,,  c  ,1  ,  Coinemi'-  f'.i-  tho  i-urri'nt  miartcr. 

lYofifs  of  the  year,  amounting  'o  1  ,,,.vob|.-  April  16. h.  iflzs,  tu  iiMldc-.- ! 
837.1  /  5  have  been  transferred  from  "f  ir/i.ni  at  ii,.-  ,  lo.-ic  of  inisino*.-:  .  j 
n  venue  ;i(-i-ount  to  Hie  (  redit.  of  pro-  -'P'  i!  3nil.  ite'v.  ctici-i..-  w-iii  ie>  ; 

lit  and  las.s.  Tlif  net.  surplus  to  T'" "'"I 

slia  reholders  mtw  amoiiiif.s  to  8178,-  DVVil.V  SFiKrifEHr>, 

167.  ■\'ir/i- |•ro..jdcll^  ^  'f iTa.siii  rr. 


■nue  (K-f-ounl  to  tlie  t  redit.  of  pro-  -'P'  i!  ^nU.  ite'v.  ctici-i..-  w-i 

..nU  P..-..  -n.-  r.„.  Ti-.-in.Mfri  books  will 


fcrence  Stock  of  the  Company. 

The  above  Dividend  is  payable  on 
and  after  the  Second  day  of  April, 
1928,  to  Shareholders  of  record  Ji.l 
the  close  of  bii.sineps  on  the  15th  Jay 
of  .March,  1928. 

By  order  of  the  Board, 

W.  H.  NESBITT. 

Secretary. 

Toronto  2.  March  7.  1928. 

1  The  ! 

I  Toronto  General  Trusts  I 
I  Corporation  | 

!  ItlV  IDHlM)  NO.  127.  | 

I  N’oTff'K  i.s  hereby  given  tliat  a  j 
dividend  ef  three  per  cent,  (.5G1.  I 
;  Inis  been  dei-Inred  iipnn  the  I 
i  p.'iiil-iip  capital  stuck  of  tliis  i 
1  t -..rpora t ion  for  ilie  quarter  end-  j 
!  ing  .Mari-li  t'.lsl.  IfiL’S.  being  at. 

(  I  h  e  ra  I  c  o  f  | 

I  rwiiLv  i-i  I’r.is  4  liX’i'.  mil 

I  AWIVI. 

I  .and  Unit  tin'  sntne  will  be  pn  v  -  1 

!  .-I tile  on  and  after  Mond(i.v.  lie.'  1 

. . nd  day  of  .\pill,  152K,  Tlie  j 

I  'I'ransfei-  Hooks  of  llie  ('orpora-  | 

.  tion  will  be  closed  from  VV*.|1-  ( 

I  nesda.v.  Ihe  21st  d.a.v  of  Mareli, 
until  .Satiii-ady.  the  ni.«t  da.i  of  | 

I  .March,  liotli  days  inclusive.  \ 

;  H\-  iiidcr  of  the  Hoard  of  rii-  | 

i  le,-lor.«.  I 

j  I  W.  W'AT.SiDN,  j 

;  Heneral  Managei-.  | 

;  Toronto.  .\I8reh  6ih.  102$.  I 


.Notice  is  licrcli.v  given  (bat  a 
L»tvidcnfl  of  One  Dillar  per  siiarc 
on  the  f'apitai  Stock  of  the  Uompiinv 
has  been  doclarcd  for  Hie  iiuartcr 
ending  3Ls|  March.  I'.LN.  also  .'i 
bonus  of  Fifty  Cents  per  share,  I'ay- 
aldc  on  Hie  2ii(l  da.'  i  f  .-Xpril,  1928. 
to  Shareholders  of  record  a.s  at  Hie 
dose  (if  business  on  Hic  I5tli  .Mareli. 
1928. 

By  Order  of  tho  Board. 

JAS.  R.  RITCHIE. 

Secret  ary-Trca  surer, 
.Montiral.  One..  Fcliru.iiy  luii,  1928. 

International  Petroleum 
Company,  Limited 

j  Notice  of  Dividend  No.  I(> 

I  N'l'lDTJ  is  Iirr*hy  gUoii  tjuif  n  rliviripnG 
>  <‘f  ‘.’•'c.  ruilod  t-5|,atc.s  (■iirr»*m*y  p.  r  pliftF*' 

I  has  l>c«  u  ro'l .  «ii'l  that  tlio  .sani**  "i!* 

I'd  p.'ixahlo  fMi  or  after  th**  l^th  dwy  o.^ 

j  .^lrlI^h,  in  ii'sp4«4’l  fo  flh'  sIkiuib 

j  H|M  cifiA'.J  (It  any  Jr.  airr  f'hftrw  W  urrsntB 
[of  tho  t'nmpjiiiy  upon  prop<*n»ntlon  aii«i 
I  d'”li\ety  of  roupous  No.  h*.  at  tin-  follu>MUi: 

I  hnnks ; 

Tin-  Ivo\a!  IL-$nk  of  Cntuiila, 

Kin.:;  and  '‘liiueh  J^iruofs  r-raiiuli. 

'rofolltO  'J.  <  ’.'lIGItl;!. 

,  Th*  i''nrtner5'  [,o;ni  amt  Trupt  L'ompBny, 

•2  William  Sfr''**t,  Ni'w  York,  N'.V. 

I  The  I'aunirrH’  t,4»an  ninl  'I'nist  LYunpany. 

I  r.  fouk.spui-  Sti'M-t.  Konrii-iii,  1. 

Kn;;lnti(l. 

or. 

Tlv'  Yiffir^'.-t  of  ih«*  Iiifernatinnal  rctrul‘'uni 
Coiniiany.  Kiniited. 

r.r,  rh'ir'ti  Toronto  ‘j.  t'nnaria 

Tins  p.iMnnit  io  Slia rtlmldf  r.i  nf  ror'nd  at 
tho  ulof-o  of  hllsiflfJ4''f1  on  tlir*  Stlj  of 

Mar'di,  and  A\hoF"'  fhnrf.s  .tio  j'^p 

rf‘s#ntr<t  hy  refiiatorrd  Ortifiratryi  will  b" 
made  J'.v  thoqur.  niatled  from  the'  offiup.s  of 
tIU'  Cmiipany  on  tin;  Ilth  dav  of  Mnnli. 
IOCS. 

The  tranpfor  books  viM  ],o  ulosrd  from 
the  f»tli  day  ol  Maruh  to  th.;  I.Mli  .lav  of 
Mnrrh,  tOJK,  Inuluslv.*.  ami  no  Ilfjjror  aSIihu 


,  '  'illOr«iP.»,  lAinillt'O. 

I  TiFVinFXI)  XOTjrTJ#  r.r,  rh'ir'li  t^tre^t.  Toronto  ‘j.  I'nnaria 

1  «T.i  »-»  •  P-'*-''"''’"'-  1"  SliarthnUici-.i  ..f  i-itc"!  a 

!  The  British  Annerican  II’"  ‘,'''’3",  '"‘f 'i"'  'i;'.-  '■ 

1(126,  ami  ,\lios<'  shnrf.s  ,s  ro  i  r-p 

i  Oil  Company,  rcs/nlp/'  iw  rcRi.stf-rrrt  Orlifiratc.s  wilt  Iv 

I  ’  muile  I'.v  chf-nur.  in.-iilcd  from  the  nffpi>.«  o; 

:  LIJTHIJVU.  (be  Coiitpiiiiy  oil  dio  1  pb  ,Jo\-  ,.f  .Mimli 

-  1!>2S. 

NOTU'E  i.s  licrebv  given  that  a  hooka  win  i.,.  dosni  froc 

[dividead  of  Twenty-five  Cents  (25e)  xl^r;i:!'.o^:  b'-tu' m: 
per  share  has  been  declared  on  the  Wurmni.s  vui  i.r  --...piif  iim-iiit,-  iimt  poriuii 
No  Par 'Value  .stock  of  Hie  <  ompany  F.y  c>rdrr  of  the  iio«r<i. 
lor  the  first  quarter  of  1928  on  the  ^ 

paid-up  capital  of  the  Coma>an.V.  The  r,G  Cliuirli  street.  Toronto  2.  t'a'ia*.?' 
above  divUiend  is  payable  April  2n(l,  -n.i  xinrcii.  in-js. 

!  1928,  to  Shareholders  of  record  at  the  ,  --  s-Ji - 

dose  of  hiisines.s  on  the  L5th  da.v  of  ^ 

.March.  1928.  Transfer  Books  will 

be  closed  from  the  16tli  to  Hie  31st  DIVIDEND  NOTICE 
of  March,  both  days  inclusive. 

I  "z  traymore  limited 

■  Ki,  “Not  77.;i;“  nS:  t '!» "it  ttr"  f :"™‘' /■ 

[Royal  Bank  of  ('anada,  Toronto,  n  1  >ivi.i, nu  'I'f ‘one  (fnu't bl-^e! 

j  Ontario.  011  or  after  April  2nil.  1928.  qtmrier.s  per  c-ni.  fm-  tip- 

i  By  order  of  the  Board.  'nmrii'r  /-n/iing  (be  sisi.  da.v  cf 

t  P  \V  HrWg  .Miiri-b.  HI2X.  being  at  tlv 

I.  'V.  jM.x.xri,  per  cent,  per 

I  Secretary.  1  annum,  lia..;  been  declared  on 

1  Dated  at  Toronto,  .March  3r(l.  1928.  l’i'''rei'eii.  c  .si„ck  of  the 


The  International  Nickel  Co.  i 

( tncorporiited )  | 

quai  lerlj-  disti  Ibiition  of  .L.-ui  on  I 
the  (''oninion  Stcick  lias  been  de/darer]  I 
tlii.s  day,  payalde  March  .'H.'il,  102.5.  to 
I'oininon  Stock lird/lcr.i  of  recuid  til  Ibei 
cloae  of  Iniaines.s  Mareli  l.'itli,  1025. 
.March  .ttb.  I02S.  New  Voi  k. 

.I.X.MMS  L.  A.SMLKV. 

Seerelary  &  Trra.«urer. 


DIVIDEND  NOTICE 

TRAYMORE  LIMITED 

Preference  Dividend  Nn.  4. 

N'olii-c  i.s  lu-i  eby  giyen  I  bat 
a  Hivid,  ltd  of  one  and  tliree- 
/nmrlcr.s  per  coni,  fop  tlv 
•  lUariiM-  i-niling  (be  Slsl.  da.v  of 
.Miireb,  i:i2X,  being  at  tlv 
rale  of  .seven  per  cent,  per 
annum,  tups  been  declared  on 
till-  I’refereive  Slock  of  the 
I  'ompan.v. 

'I'be  aiio\/>  rlividend  is  p.'i'-- 
alde  011  ami  aftor  the  first  day 
of  .\pi  il.  102s.  to  .Sharclioldei 
of  record  at  tlie  elt(..:c  of  busi¬ 
ness  on  tile  fiftecntli  dav-  of 
.Mareli,  102s. 

H.v  Ollier  of  llie  Hmird. 

H.  .1.  .SWIFT. 

Secretat y. 

'I'oronio  2.  Mareli  |.  1028. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE* 


Manu^’acturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  I’rint  Paper 


Irnnprpi 


ABlTIBi  PROFITS 
ARE  MAINTAINED 
ON  LOWER  SALES 


I  $28,800,000,  in  rx<‘hans:e  for  the  stork 
I  of  I..;iorpnt,ido  t  'oinp.in.v,  will  lio  for- 1 
I  nially  li,«fofl  on  tlir  ^Ionl^•ral  ,'<tork  1 
lOxrliaii^o  in  llie  near  fiMoro,  .appli- j 
ration  bavins:  alrrady  brrn  niado  for  | 
:  tbi.<;  piirposi-.  | 

j  t'p  to  thr  prrsrnt  tbrsr  (irbrntore.®  I 
'have  lirrn  arrrptrrl  In  iradins  on  a 
'"when.  ,TS  and  if  issnrd  basis,  and  a  , 
i  large  .'i.inniint  of  transartions  bavr  I 


IMPROVED  YEAR 
HOWARD  SMITH 
GROWING  SALES 


n  a  II  ■  I  rv  .Miinurii  i  i  tons  lUlVC  — 

Pronts  Actually  Hifiher  Derpite ,  j^oing  through  at  a  prartirail.v !  »  font«  For  1927  Up  by  Almost 


Cut  in  Production  From 
Mill 

$11.33^N  COMMON 


uniform  level  of  06.  ' 

New  Frasers  Plant 

For  New  Brunswick 

Saint  'lolia  Bureau  The  litiHnriHl  Tinien 


$100,000  At  the  Sum  of 
$946,395 

8.18  P.  C.  ON  COMMON 


,  Working  Capital  $600,000  High-  i 

AT«>o%d/tDO  rv.  e‘i'1  Saint  .lohn — W  hilc  the  Intiire  alnne 
j  ®*’  At  #oi,4os#— t-^er  ^.>.>1,%^^  (pH  J})p|.f,  seems  to  be  .some  ex- 
I  of  Surplus  On  Each  Share  of  i  pe<  tation  that  Eraser  i  onipanie.>>. 


Mint  .lolin  Burraii  Ihr  l  inanrinl  Tini.',  WJJ*  I 

Saint  .lohn— While  the  Intiireal.ane  ■  Improvement  in  Liquid 


Common  Stock 


Position  Reflects  Preferred 
Stock  Offering  During  Year. 

f-imited,  will  establisli  a  new  pulp  _ rtnmr 

mill  in  the  near  future  either  at  Cellulose  bubndiary  Oper- 

Operating  officieney  at  the  mills  ';'i'-<>ham  or  Newcastle  and  dr-lega-  •»>ng 

-inri  P-.ner  <  oni-  *'«'e  already  waited  on  I’rem-  - 

nan'v  ltd  Irus  alw-ivs  set  in  ex-  Archibald  Fraser  in  Tl’e  more  prosperous  condition.s 

ample  to  otheV  uew.spVint’ prodiieer.s  '  «>'iiif  etion  with  the  pro.i-et.  ,  preMiiling  in  Die  fine  paper  indus- 

on  this  eontlnenl,  .and’^the  annual  re-  It 's  believed  conditions  are  favor- i  fry  during  1027  find  their  reflection 
port  of  the  corporation  for  the  vear  f”''  locating  this  additional  in-  annual  report  of  Howard 

if.e-  ino  it  Hoes  e;irnincs  diistry  oil  the  .Miramichl.  I  Smith  Paper  .Mills.  Ltd.,  which  re- 


Abitibi  Power  &  Paper 
Co.,  Limited 


IROQUOIS  FALLS,  ONTARIO 


. . 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


lb27,  siiowing  as  it  docs  earnings 
during  the  period  well  maintained,  , 
do.siillc  a  substantial  voluntary  cut 
in  mill  capacity  operative  for  the 
gre.nter  part  of  the  year,  gives  addi-  , 
tional  evidence  of  the  iinportanf  i 
plant  economies  instituted  by  tlie  ' 
iiia.nagenient.  New  finaiieing  dur-  : 
ing  the  year  is  reflected  in  the  bal-  , 
ance  sheet  which  .shows  a  wide  in¬ 
crease  in  fixed  assets,  while  net 
working  capital,  already  on  a  sub-  j 


DOM.  ENGINEERING 
EARNINGS  STEADY 
$4.29  ON  STOCK 


I  i'mith  Paper  .tiills.  Ltd.,  which  re-  i 
'  ve.ils  earnings  applicable  to  the  out-  i  i 
standing  common  stock  of  the  com-  j 
i  pany  equivalent  to  8.18  per  cent,  a.s  : 
compared  wdth  7.62  per  cent,  in  1926.  j 
I  this  notwithstanding  a  .'10  per  cent.  ■ 
increase  in  depreciation  write-off  i| 
I  and  heavier  dividend  requirements  on  '  I 
I  the  preferred  stock.  The  balance  ] 
'  sheet  has  been  strengthened  substan.  |  | 
I  tlally.  net  working  capital  showing 
an  Improvement  of  over  $1,190,096  ; 


Fr.askr  Companies 


LIMITED 


stantiul  basis,  has  been  improved!  Profits  For  Year  of  $675,062  from  that  at  the  end  of  the  preced- j 


16i  p 

II  PI  ir  pp 


'•p'JrrrrfT 


rroduction^7Z0  tons  daily 
Vilt.q  -lit 

f>ault  Stc.  Marie,  Espanola,  and  Sturiicon  Falls,  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

mmithi) 

Largest  Manufacturers  of  Paperboards 
in  Canada 

HANCF.ACTiniNr.  gl.l,  f.nAnitS  OK  THU  l'OI,l,0\ViV«;  BOAnnS; 

CHIPBOARD  NKIVSBOARD  V  AT  I/I>KD  BOARD 

STRAIVBOARD  IVOODPl  LP  BOARD  (  OM'MM.H  BOARD 
IVHITE  PATENT  CO.VTED  BOARD  A.ND  SI’ECTAI.TIES 

MILTS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  n.  KFtRRY  DAVID  I'.  Iloni’RTSO.A  TIIAS.  U.  TVIIITTUN 
Frcftld^nt  General  31  iinatcer  Seoretary-Treu»urer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


by  ov  er  $690,000.  Earnings  applic-  Compare  With  $758,646  j 

able  to  the  roinmon  stock  oulsiand-  .  jgofi  ‘  Operating  profits  for  the  year 

ing  are  shown  equal  to  $11.33  a  ^  'amounted  to  $936. .524,  as  compared 

share  as  compared  with  $11.56  a  .  M-r  $847,4171  in  1926.  Sundry  rev- 

I  share  for  the  year  1926.  OALAfNCt  jMte.  1  O I  KtINta  I  H  |  cniie  amounted  to  $1,087,  making 

I  Operating  profits  for  the  year  -  :  total  income  of  $946.39,5.  Deduction 

amounted  to  $4,213,489.  this  after  i.;;i,uiiigs  well  maintained  and  ;  of  liond  interest  at  .$312,051;  general 
*17-”?  .  further  sirengtliening  in  an  aircadv  I  ot  $20,349.  and  depreciation 

.,')l,,a94  belore  iiieomc  lax  in  Iialance  sheet  by  an  increase  I  •'(  $1.50.000,  which  compared  with 

preceding  year.  Deduction  of  mtei-  working  capital  of  over  a  quarter!  $100,000  in  the  preceding  year,  left 

I niilliou  dollars  are  revealed  id  '  »et  profits  at  $463,995.  Deduetion  of 
f-!;  ^7  .Im  ■«s‘  'ho  annual  report  of  the  Dominion  '  Preferred  dividends  at  $136,707.  left  a 


mg  year,  [ 

Operating  profits  for  the  yeari 
amounted  to  $936,524,  as  compared 
with  $847,417!  in  1926.  Sundry  rev- i 
cniie  amounted  to  $1,087,  making 
total  income  of  $946.39,5.  Deduction 
of  liond  interest  at  $312,051;  general 


LWIBER 

Bleached  Sulphite  Pulp 


Cable  Addre**:— “Prater. ” 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


'  ■  p*:  •  .  I  ifi  «•>  iiiirnia.i  report  oi  i.np  iJoniiiiKm  '  i  eu  4jia  inenos  at  >  id  .  len  :i 

Bnakan  P.,1n  JP.  Ponar  fArnaroImn 

“n'd',"  ,a  si.K«.ooi..'iett_:.  odYoSTiSr  cif  w  h’sZ  vueDec  lUlp  « lapei  torporstion 


at  $7,841,893,  making  a  total  of  $»-*  amounted  to  $19'’ 111  ' 

432.467.  Traii.sfer  of  $1,092,491  to  ! J®  ^  .  .  .  -r  ,  , 

depreciation  reserve  left  a  profit ;  i  h-o 

and  loss  balance  in  the  current  re- i  =  ‘''.'n.^a’onH  ' 

port  of  $8..339.976.  192b  and  $34,{..502  in  192o.  Ue-|i„pro, 


Profit  and  loss  figures  for  the  past ;  '’5.752 

T-oai-c  fr,llnu-c-  OamingS  at  $4,9.310.  While 


years  compare  as  follows;  — 


..vt,:ia.48;i  4.240..s:)' 

.  .  7«2,4ft.';  rCO.TSO  011.12' 


.2,S0l..'>74  2,n«l,P0S 
.  70.000  70,0(.>0 


If*-,  dividends  for  the  year  amounted  to 
J-’  !  $189,830.  leaving  a  surplus  of  $289,- ,  Surpbi?.  .  . 
4.240..s:)7  j  480.  Previous  surplus  was  brought  *'on- 
011.120.  forward  at  $612,001,  leaving  a  profit  Itoi»i  ,u,p 

ran.ooo  '"^d  loss  balance  of  $901,481  in  the  To  leroi-ves. 
- 'Current  report, 

220,000;  The  profit  and  lo.ss  figures  for  the  I  I';  ’f'*'; 
o  wiooio  i  P6st  three  ye.ors  compare  a.s  follows:  '  '  ’  7'. 

n'27.  lo:.-,  Bide  I 

I  "Crff'i . 807iw,oo-2  ?7.'.s,i)in  i,,  ,, 


87r,2.4.''> 

.  1:0  .r,  10 

45.010 

KiO.OfW) 

ICXlC.'O 

$b5o.r*}*."» 

$40!>.6:2 

.  KiH.7(v: 

12T.0TH 

127 .07B 

.8.727,2)»6 

8177.16.7 

«r».7o*: 

General  Offices:  CHICOUTIMI,  P.Q, 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


.»10).l44  .4H.-.(l,S.'.n  S2t>0>fl.-, 


.$Wt,t44  8280. S.Vl  S17.V.10.7  ' 


MILLS 

VAL  JALBERT.P.Q. 
CHICOLTl.MI  P.Q. 


(  ABLE  ADO:tl'SS 
•SAGUENAY. 
.  llICOUTlMi" 


.  1  .e.'.O.ooo  1 ,062, SOT  I  .OOT.OOII 

.1.. '.84, .074  1.820,430  1,733,316 

.7.847,83:1  6,384,100  6,70.".ti50 


.3, 4.", 2, 467 
.LIXI2.131 


8.81,".601  8,.'n,-.,,-j47 

!Hir.,707  1.. '.21, 4117 


Iippiv,'.  . 

tflno.  (ax, 

AOrf.  (Fpr 

Nd .  . 

Piv  i'lrn,!."' . 


II.  8  1,.  bal.  .  .S,3^^76  7,847.8OT  . “,^,7,,, 

jvn  ,nm .  81L..J  .4  l.A,  8  ,  'rra-..  sui'p.  .  .  .  612.201  2  ;3,OT7  .'.O.OSO 

a  -  AftPr  iitrome  tax-  '  r,  i;-  l,.  LpI.  .  .,4301  isi  1612  ixi  S'.|3,r>7 

I*  -  Tr.in.4ffirre,l  to  at.prr''iation  rrsme.  .. _  ^  ■  8-  , 

Outstandiuc  Balance  Sheet.  o  •'f'‘'i'  ncntiK  tax  ano  otiirr  .omin- 

,  The  liquid  position  of  the  company  b  im-omr  tax  for  !32.-.  an-l  (.'iTi  rniitin 

'reveals  a  healthy  improvement,  be- .  *rn..|p.., 

j  ing  up  .’ll  $;!.761.489  from  $3,132,610^  Working  Capital  l,'p. 

on  the  previous  balance  sheet.  Cur-  The  working  eapiftil  po.sitiou  corn- 
I  rent  assets  are  $470,000  higher  at  pares  as  follow,-.; 

'  $4,949,423.  while  current  liabilltic.s  ,  102:  1321:  loi'.v 

'have  been  reduced  by  over  $1.50,000  _*  »  .4 

'to  $1,187,934.  Comparison  for  the  loUn:  onT.r.'''.  i^oti 

past  r*  yoar.<;  follows: —  ..  — 

in2T  lOCiT  ir*-**  "fTk.  rap.  .  -I.JOl.IT'J  '.♦Tl.TPl 


Osft»4.iori  cj  , 

*11  10  i  "^"n>lU5t.  . 

JFII  K»ij, 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


1327.  1326!  1,12.-.’  Wide  Balance  Sheet  Changes. 

^uisTT."  ^I'is'i’-'i  ’■r4"i-'"i  balance  sheet,  working  , 

- — ^ - !  "’j  capital  is  up  at  $2,523,949  as  com- 1 

.  c.-OTi  . pared  with  $1,417,223;  current  assets' 

"TTTTr.  '  48OT4  '  17  ''.!7  bhown  $9(10.000  higher  at  $2,865,-' 
-C’JJ.’.  ”  806,  w  hile  current  liabilltiee  arc  ; 

.4473..7IO  »to«.OTi  8132. Ill  ,  down  $200,000  at  $341,8.57.  Net  work-  i 
i.M.io  1.  ..'38  ■  !  ing  eapltal  for  the  past  .3  years  com-' 

.8283.480  8:;,i2.3i':i  8132.11 1  '  I'oec.s  as  follows:  — 

612.201  213,037  .-.H.OSO  I  <327  I3S6  1323 

—  -  . ;  8*81 

8301,481  ♦612,|>'I  8213,<r'7  I  ( .  .V, 883,806  1,P8|,140  1.3.0fi,.3.-C 

IMn  .  liab,,.  .  .  ,241,8.37  .">13.317  62S,2.'13  ; 

6  tax  and  ‘>T.lirr  ffnuin-  !  — -  - — — . '  '  i 

;  'ap . 2. .32.7, 343  1,417,223  I. .“,08. .".1 3  I 

or  132.3  an,j  o'brr  rontin  ,  To,^,  $1,100,000  higher! 

ig  Capital  Cp.  I  at  $14.193.!t23.  most  of  this  inereascl 

...  I  being  contributed  b.v  the  current' 

e.ipit,,!  |.o.s!Tiou  corn-!  ^ 

I32T  i3-'r,  13..-,  I  substantial  .gains.  Properf.v  a<'coiint  j 

*  V  i  i.s  up  lit  $11,067,427  from  $10.864. 1.5:‘'.  1 

3v;"^'-'  i'oto,''.-;’!  r-  i  growth  in  working  eapltal  ' 

_1  ’.1.*  .  ’  ” '  j  position  is  douhtlfs^  duo  to  t.hr  npw 

231.172  371.731  .-..■11. Cl  i  financing  during  the  year,  which  i.s  ! 


Telephone  rate  to 
Great  Britain  now 


S45 


*  » 

.•J.CT 


Pori  Alfred  Pulp  &  Paper 

CORPORATION 


;i,4.83  .■:,i:;2,iii'i 


i  .  *  ..  Among  individual  items  in  the  bal-]  reflected  in  an  increase  in  preferre.i  ] 

v"!!',.'  n!'7-'  i'’tK-  o"'4  t  "4-'ii'r'  ^  •■o^o••I  bbeet  cull  loans  have  increased  slock  outstanding  to  $2. .5011,000  from  I 

(  '  -r-  . .  *  $100,000,  accounts  and  bills  roceiv-  $1. -599. 700.  Bank  loans.  whieb  I 

'  vv.  lap . :;.76i.4S3  .■i.itfj.iii'i  u,. 72:1.643  a.blr  arc  up  at  $518.::, 5  from  $.'124,46.'!.  .3moiintc,l  to  $l2o.o0(i  on  the  1926  i 

In  the  balance  sheet,  property  HC-jJ®'**!  a^ssets  show  an  increase  of  j  balance  sheet,  have  been  eliminated,! 
'count,  la  up  at  $90,970,891  from  $26.-  $-'12,817  at  $5,222,090,  depreciation  reserve  is  up  at  $2.72.'!.-; 

;I12.267.  vvliilo  investments  in  .sub-,  Balanre  sheet  tigiires  for  the  past '(20  from  $2.42:1.620;  and  surplus  is 
!  sidi.aries.  etc.,  are  up  at  $8,007,879  year.s  an*  shown  bere.wit.b;  ;  up  at  .$464,1  45  from  $286.8.59,  BalJ 

from  $3,960,669.  This  heavy  addi-  •'^'**'1'“,,.  i  ance  sbeci  figures  compare  as  fol-  i 

tion  to  fixed  assets  is  explained  by  |  s-'o'mss  4' OTi'ic.  ' '  I 

President  Alexander  Smith,  who  (■..^ii .  17,1' -.-it  '  ■  Vcv’-;!,!  ,  assets 


HEAD  OFFICEi 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


The  name 
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of 
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!  sidi.-iries.  etc.,  are  up  at  $8,007,879  Jear.s  an*  shown  bere.wit.b; 
from  $3,960,669.  This  heavy  addi-  Assiis 

itton  to  fixed  assets  is  explained  b.v  1  sr.su.iss  .4'.3;mV.. 

j  President  Alexander  Smith,  who  ^  ra.<,ii .  i7o..-.;i7  issjot 

•points  out  that  $4,425,866  is  repre- j  atiocsfninii.- .  .-.OT.on,,  -,,:o.’of),' 

sented  by  expenditures  on  mills  and  If",’’,''*'  I.’;'"'"':', 

j  other  properties  and  $4,250,058  by  j  („  p,.o''jl.’  'iVfuti. 

jail  increase  in  limber  limits  follow- •  invcntoiirp .  I6L.-.117  178.S72 

ling  rev aluaucm  of  this  asset;  this  '.‘''c  en  irndrr.  .  .  .  ;;.S23  .7,s2.'i 

I  iafler  sum  has  in  turn  been  added  |  .  .1.1, .72,  tn.ii.-a' 

;  to  depreciation  reserve,  whicli  is  Totat.s . .43  222,03(1  .81,373.27:: 

'  now  shown  at  the  outstanding  figure  , - 

of  $16,205,114  or  41.6  per  rent,  of  (--nomininn  <7mr,:ui;..ni.  i>on<i... 
fixed  ;issets.  Surplus  lias  also  been 

been  increased  to  $8,339,976,  which  c  apiiai  .stori.  s2  2 

rcpi-esents  over  $3.3  a  share  on  the  |  la.  and  i:.  pa.\..  .  .  :>27..36!i  '3 

oiitstandin.g  common  stock.  !  Jl*''-  ea.'’ .  .33,8:;2 

!  Among  the  current  items  on  the  ! 

'  balance  sheet,  investments  are  up  at  '  Surpin.o.  .  .  pni’.’ni''.  i; 

;  .$883,561  from  $781,187;  inventories; 

up  at  $1,988,369  from  $1,415,198':  re- ,  . .43  •.■•22.0.3,.  ^,,n 

ceivables  down  at  $619,168  from  $!,- ;  i>  m  .ppii,,..  ,,n  ,onii’i,t« 

,329.831.  and  cash  u|>  at  $1,458,321  4-niod  rIlJU‘t^?=.  f'H*. 

from  $951,556.  On  the  other  band,'  - - - - - 

I  payables  are  down  at  $534,927  from  p  1  mi  t  fv!  1  ^  n  1  /Tint/ 

I  Sett  ,"10;“-'"' CANADIAN  PACIFH 

I  cunu/c  iMPDrA 


Tlif  Tfiois-Atlaiitic  TiMpdIkuh- 
rate  frctii  'I'ortinto,  .Moiilrcal. 
llamiKoii.  (Ottawa  or  tiiiolu'c  lo 
l.ondon  and  othrr  i-it.i«\s  in  (Irotil 
13ritain  i.s  now  rodnci'd  from  isTo  to 
.SI--)  for  a  ihrrc'  minnto  t:dl<.  l  ot 
caclt  additional  niinnlo  (lio  r.'ito  is 
.'^1.').  in.sK'ad  of  .'s’i.'i. 

.-Vlrotidy  Canadian  hnsiiic.s.s  is 
;ili\(’  to  t.lio  valno  of  tliis  Ovcisoas 
conticrl  ion. 
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.  .. 

.lAiur  jtikn 


I  Cont.  rrD.  . 

!  Capital  surp 
'  burplufi.  .  . 


OtlM  in\**! 
Invpiitorlra 
Aorta,  ipp. 


LIAfilMTIICN 


HAMILTON 


MONTREAL 


I‘l)M(ip6j  del'l  . 
rf<1.  9$04'k.  . 

Com.  pic*«'k. 
Aorta,  pay.  . 
Aornl.  iiit.  . 
.•\rrrti.  \Aa{:r<4 
I  >Jv.  pn  vablr. 
Inronir  lax.  . 
(  l»rprr»-.  rr». 

f>8d  Orbt  rrs 
1  In\  ritt,  r#>a. 
[FurphiR.  .  , 


oni  ■  h  In -iiDiiii-  •>ii  loniiiu-ts.  .t  In  prrsonting  tlip  report  to  .sluiro- 

.458.321  <-iiied  iiniitos,  ru.  lioidcrs.  President  C.  Howard  Smifi 

!•_  band.  I  - - - -  ip,  j„,.,  . 

-  '  CANADIAN  PACIFIC  , o'™  -iJ:- 

:  '  1!(26  of  $1119.249.  Itiisine.ss  Ibroiigb 

1326  '  xUAWC  JWf'PI?  AQI4  I 

.■6,.742.267  UllX/fTO  111  vltljtiOlj  !  level  and  .cour  pbints  were  .kept 

.■i,3f.ii.663  _  _  I  ninning  clo.se  to  capacity. 

1  iiv  'is  Ki  I  II  04  o  n  4-.  .  "Your  company's  siilisidiarv ,  Tli' 

I  .■i2!)..s.7i  ]  Net  Up  24.3  Per  Cent.  Canadian  Crllulosc  Companv.  IJuiit- 

i':;|  At  $1 ,878,0.36-— Best  cd.  started  operations  dining  ilic 

Since  1917  !  year  and  is  turning  out  a  salisfu'.'- 

7i.s:;i.s"6'  _  tiiry  product  and  gradually  working 

,  ...  ,  ,  up  to  capacity.  ! 

For  the  first  luonfli  of  1923  both  "Tu  {jjp  changing  condition.'' 

7^1"  ‘7  ihe.ana-;„f  conipany's  business,  your. 

liave  .shovv  n  :  decided  to  in.stall  a  new 

V-'-'SI  H  154''  machine  at  the  ("oruwall  .Mill., 

i^.ir!  1  '’7  ‘'^••'replacing  two  smaller  machines. 

i7(‘.6<>)  I  '  in  •'■’4 '  f  1I-*  It  *'*'  ;  whicli  will  provide  an  increased  pi  o- 

is.-.,6.->|  paj-ed  with  $1...10,.34  for  tlio  ''‘irre-  ,  ,,  eanacitv 

i(i.:’,i6,4ii  sponding  month  ol  1927,  an  increase  I  .  ’’  j  ‘f  1  r  ■ 

«'•  It  might  be  noted  that  the  i 


January  Net  Up  24.3  Per  Cent. 
At  $1,878,036— Best 
Since  1917 


1327  1326  For  the  first  inonfb  of  1923  both 

8i2.2.->i.7i'»i  8  i'.34.7.63"  net  and  gro.ss  rarning.s  of  ihe  ('ana- ; 

nave  shown: 

.\':4.027  t:;i  .iLM  I  ^iib^itant.ial  incren.'^os  as  shown  by; 
VSs.Bi.'i  '  il«  ^;1a^enlont  this  work.  The; 

.••.'r.'VnOT  a.'isOTx) ! $'-^'8.9.36  as  eo-m- ■ 
I's.-.^e,-’ i  Paj'ed  with  $1,510,234  for  the  (-.orre- 1 


INSTALMENT  PAPER  such  as  AUTOMOBILE, 
PIANO,  &c.  PURCHASED. 

MANUFACTURERS  FINANCE  CORPORATION  LIMITED 

MOM  KIM 

rOKON  I  t):  FI.DKH  \I.  P.l  II.DINt. 


HIGHER 

ACCOUNTING 

|<«  n  Shiixv  S.'hool  i:.\(rnsion  4  oiirws 
vihl.-li  will  <|ii:il(l'.>  xiiii  for  n  4  . 

I..  A..  «r  iin.'i  «4li.-r  iloiirro  in  4Iic  | 
lirnfCKklon  of  \<Ti>nn<!in«'x  In  4  nn- 
iiilii.  riir4i<‘(ilnr»  .-hcn-fiillv  xiip- 
|,Hr<l  from  llrnil  4»fflro».  Ilii.v  nnd  i 
<  liarlr*.  'I’oronlo. 

\8 .  ki;k<.i  S<(A.  4  . 

«  hlrf  of  In«f rii.'tion  staff.  ' 


'"I'o  provide  funds  for  this  cxieii- 


•-:,V3-6  la 'the  greatest  for  any  ,I«mm:-v  I  ‘‘r'TT'T'’  7"““’!'  lo've  gone 

-.'..I'ill'lT- .  .since  1917  Cross  earnings  I  i  •>"'  Spanish  Kivm'  preferred 

li:t,3S.-..((2.-.  8.i4.s;u,s06  shown  at  $15,320,285  as  against  $11.-!^^°^'*'  '''''nes  "‘p  outstanding  j  sliareholders  informing  tbcni  that  on 


St*  Miattrice  l/tdley 

Corooratioii 


SUCCESSORS  TO 

Bel^o-Canadian  Paper  Company,  Limitej  W\ 

Shawinigan  Falls,  P.Q.  1m 

^  St  Maurice  Paper  Company,  Limitei 

Three  itivers,  P.Q.  i' r  ~ 

Yearly  Ontput  -  255,090  Tons  Newsprint^^^^ 

Head  Office 

MONmBAL^qUEBBC 


1  in.  iadins  »*,'2.-.o,or„s  fo.  (imi.n  lim  ts  I ‘‘•‘5''''-'»69  for  the  same  period  of  Last 
robuitins  from  it$aluuilon  ihornof  in  IPil*.  I  yoiir,  an  lUCrPUSP  Ot  It.lC'r.  ailfj  \VOi*P 
I  In  presenting  the  report  Pre.sident  :  ahead  of  anv  .Ianuar>  of  rerent 

Alexander  Smith  states  that  on  ac-  rears. 

count  of  market  conditions,  produc- ■  foilovvmg  table  shows  the 

tion  and  sales  were  materiallj’  j-e- 1  ^-^^I’nings,  expenses  and  net  jirofits 
duced  as  compared  with  the  pre- 1  for  month  ^wnh^cotiipari.son.s: 
ceding  year.  He  also  points  out  i  i32v  1327  in,'. 

Hint  on  .Tanuary  1.  1928,  the  com-  !  8*8 

pany  acquired  through  common  ; 'iress . 

stock  purcha.se,  the  controlling  own- *'’'■  •  •  ■'■'•■**■^■■^4!*  i.’,.i'2,.,i..i 
ersliip  in  Spanish  Uiver  Pulp  .and  j  xn  pit.  .  .  .  i.s7s.re!6  i,.)io.2:ii  .•uiT.tsoi 
Paper  Mills,  IJmited.  Port  William  ]  foiiowiiiB  si,'  tii>>  ii»t  *ariiinR.s  ami  rx- 


shares  of  these  securities  up  to  $2,-  ;  and  after  March  2(!t.h  they  may  re- 
500,000.”  i  ceivc  the  ikmv  ,\biiibi  securities  cho- 

— - sen  bv  them  on  surrendor  of  the  ne- 

SPANISH  PREFERRED  ; 

IS  WELL  DEPOSITED  :  ^  A  Profitable  Yeari 


ceaing  year,  tie  iiiso  pomis  0111 1  i.,-y  ,  -  - 

Hint  on  .Tanuary  1.  1928,  the  com-!  8*8  {Over  S,5  Per  Cent,  of  Oiit.sfuuiliiig  ihe  yuobcc  Liquor  (  oiiiinissiou  re- 

pany  acquired  through  common  ; 'iress . Stock  Sent  In  For  Excluiiige  !  port  shows  sales  of  $22,425.12!).  The  I 

stock  purcha.se.  the  controlling  own- j  I'p  To  March  1.  i  cost  of  tin;  stock  was  $8,897,21  1,  that  | 

erslii))  in  Spanish  Uiver  Pulp  and  |  .vp,  pit.  .  .  .  i.s7s.re!6  1,. 710.2.71  .'uit.soi  Arrangements  are  now  under  way  |  the  federal  government  secure;!  $8.- 
Paper  Mills,  IJmiled.  Port  William  j  foiiowiiiis  siv  ti»‘  not  *ariiinR.s  ami  ex-  for  the  listing  of  the  new  C  per  cent.  I  234.000  out  of  the  operations  of  tlie 
Power  Company,  I.imited,  .Manitoba  j  p';,','*'*  •'‘"‘"s  •'“‘‘'‘”'•',','“78  «i6 ’ti»'44'>  213  ^'*'*'■’■'1*  preferred  stock,  so  that  im- 1  commission.  The  net  operating  pro- 


We  Manage 
Syndicates  anu 
Small  Companies 

For  8  moderate  fee— - 
much  lees  than  a  similar 
service  might  oiherwisa 
cost —  a  specially  -♦  rained 
sUff  will  manage  your 
business  affairs. 

May  we  explain  this  s«r» 
vice  to  you/ 


STERLING 

TRUSTS 

CORPORATION 

10-12  East  Kin*  St..  TORONTO 
Branch : — REOIN  A 


I  Paper  Company,  Limited,  Ste.  AnncjiJ,.];;;  '  ;;  '  (.'.-.lo/j;:: 

Paper  Company,  Diniited,  and  Mur-  ac26 .  1  ,s(ii  .s.-at 

ray  B.ny  Paper  Company,  Limited.  .  sim'733 

— — .  720.(126 

To  List  Canada  Po»/er  ]|]“ . 

Debenture  On  Market,  loao..  •• 

7313 .  l,.-..-,.7.7l2 

,  - -  131S .  l.ltiT.ttIt:: 

'I'hc  5V2  I't-f  cent,  delicntures  re-  jme .  m'ihUi'xi'ik 

cently  issued  by  Canada  Power  &  ipir!.!  T.uo.-::;;', 

Paper  Corporation  to  the  extent  of  'isit..  .!  .  i.oo'i.ki 


8I»,442.2I3 
12.327, i;i4 


Abitibi  preferred  stock,  so  that  im- 1  commission.  The  net  operating  pro-  ha.s  written  off  large  amounts. 


mediately  on  issuance  it  may 


fit  was  $5,293,913.  the  revenue  from  Against  this  year's  accounts  are 


1 1, <i6s.'272  j  traded  in  on  the  I-lxchanges  at  Mont- !  permits  and  seizures  was  $1,484,987,  tlie  amounts  made  paid  to  the  pro- 
1  real,  Toronto  and  .New  oYrk.  1  wliieh  meaii.s  a  total  revenut'  for  the|viiicial  governnient.  Current  liabili- 

i2',42s!n's7  Announcement  is  made  tliat  more  j  pi  ovineo  of  $6,778,000.  Of  tliis  latter  j  ties  are  given  at  $525,309,  suspensj 
m.N-,(, 437  than  85  per  cent,  of  the  preferred  amount  the  government  was  given  •  credits  at  $708,226,  reserves  $2,400,- 
stock  of  Spanish  River  Pultp  and  I  $6,028,302  and  to  reserves  there  was  :  tuiO,  am!  the  surplus  is  $6,780,550. 

1  i!47t'si>i  I  Paper  iMills  had  lieen  deposited  wdtli  added  a  sum  of  $752,247.  '  I’ayinents  made  to  the  provincial 

nisei, S24  the  .Montreal  Trust  Company  by  The  balance  slieet  oi  tlie  commis- •  government  under  this  Iteading  are 
7,72(t'S23  ^lareh  1st.  in  accordance  with  the  sion  sliows  assets  of  $4.:185,783  011  tlie  ;  $6,000,000.  and  expenditure  under 
I'.OTs.’Tnx  offers  of  exchange  into  the  new  pre-  as.sets  coiiimn.  it  must  be  rrmriii- 1 1'ccoiint  of  the  government  is  $28,- 
6!'jto‘.3i2  fcrrecl,  or  the  preferred  and  common  liered  that  each  vear  tlm  commission  302. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  9,  1928. 


f ymauftal  f tes 


*’“{’ol,?r^ni.  0^  a  sinffle  Individual  of  low  mental  or  physical  quality  j- 

Oompnny.  Mmitrii.  _ _ _  _ _ unaccompanlod  by  any  relatives,  and  the  entry  of  a  I 

R.  EMMl  T  ( <)>  •  •  ....  President  Individual  accompanied  by  several  relatives  of  i 

DAvil*  lil  K.NSIKi:  .  -  (ieneral  Manager  aarnlng  power.  If  Canada  j 

-  - - - ;  proposes  to  go  on  acquiring  population  from  such  { 

.1.  IV.  TTSOV . Ifanaglnff  Editor  parts  of  the  world  as  the  United  Kingdom,  she  will  J 


An  Intelligently  designed  immigration  law  would 
take  cognizance  of  the  fact  that  there  Is  a  great  deal  of 
difference  beta  cen  the  economic  objection  to  the  entry 


Wall  Street  Sees  a  Great  Future  for  the 

Canadian  Pacific 


From  the  Miifcuzine  of  Wall  Street. 


.1.  tv.  TTSOV . irnnaginff  Editor  parts  of  the  world  as  the  United  Kingdom,  she  will 

IlEKVAItO  R.  S  V VntVEEF,,  E.K.S.('.  Contributing  Editor  have  to  recognize  that  a  moderate  amount  of  economic 
. ■  ~  risk  in  the  case  of  a  small  percentage  of  indiriduals  j 

II5fmi’Tli»>  rHICi;:  in  rnnmln.  SJt.OO  ii  yciiri  Sl.TB  „.„n  . _ 41... 

for  nI\  niontlift.  In  Cimit  flrltnln  12*.  a  year;  7*.  ^Cll  T'Ortll  t«lkille  for  th6  Sftko  Of  facilitating^  thc  fTCH-  j 

for  »i\  months.  In  the  I  nitni  .stntrx.  s.a.r,o  ii  enil  movement.  .After  all.  the  individuals  who  come  I 

S-J.oo  for  »l\  month*.  Korrlitn  Mthorrlption*.  S.1.00  u  ....  .  , 

■•rnr:  sn.oo  for  «lx  month*.  out  to  Canada  from  the  I  nited  Kingdom  are  sacrificing 


K 7 ■ . I  I''’  I  I . i'  '  I 


\i)^  MRTisiNO  Rate  Vnnu  on  nppiU'ntlon  nt  nil  onr  of-  tliclr  rights  to  certain  very  if  iH>rtant  benefits  such  as' 
fjee.%  or  from  nnj  re^pnnMlhle  .\ilvertljinis  Aseney,  i  i  I 


_i. _ ^ _ i._- 

AMOUNTS  available 


i  \nifij  .Annnnss:  •*rintiine!n**j  w  .  r,  <  o«ie. 

ItFAIi  4»FFirF:  Mon<re:il.  l.aneaKter  02S1.  \ll  llepart- 
nient^* 

TORONTO  OFFirU:  C».  4»»rtlan  Street.  Reppe*entntlve, 
R.  \»  Rittenhoune.  Vlione.  TUKln 

W  FSTFRN  HFrRKM:>  l  ATn  F:  Oeo.  II.  Oittnn.  1  la 
A'aneoaver  Hotel*  A  ani'orn  er,  H.t  . 

I.ONIIOTV,  KNli.:  05  lllMlioppnte.  !'.  r.  2.  Hnvlesi  aA  t  o,, 
ReprcAeotatlven. 

M;W  lOHli  OFFIf  F,  27.  Heaver  Street.  Kobert  S. 
I'nrley,  V.  S,  ReprcKetnntIve.  Tel.  Hanover  2.T1S-0. 


‘  old  age  pensions,  unemploynirnt  allowances,  and  flic 
it.  \ii  iirp:irt-  like.  I<f.  in  addition  to  refusing  them  these  allevia¬ 
tions  of  the  laborer's  lot.  we  also  refuse  to  incur  tlie 
•?*KfBrn":i4«.*-6!  slightest  risk  in  connection  with  the  support  of  sub-  j 
i».  t.ittii*.  iia  standard  members  of  their  families,  we  shall  find  it 
Increasingly  difficult  to  attract  anv  migration  at  all  ! 

Ilaviei*  gv  <  o.,  .CO 

from  these  countries  from  which  wc  most  desire  it. 


\!m  “ 

iff:  Vi 


Vrvutrd  to  !}<•■  interests  of  the  fti jv.vfiiiiT  piihlie  in  thc 
Ir’licf  thjit  the  ronfirtence  of  rnpital  is  essrntiol  to  thc 
slnhility  of  fininre,  thc  prosperit p  of  indiistrp  and  the 
(ft  veloptncnt  of  our  resources.  \ 


Still  in  Politics  j  acc  of  any  privately  owiuvl  railroad 

’ X  making  his  report  of  the  proceedings  heiore  the  *”*  coniineni.  t  aiiadiau  I’aciiic 

Tariff  Inquiry  Board  during  1!)27.  chairman  Moo'e  "  'yi 

pects  Irotii  earners  in  the  I  lilted 


Operating  Iiy  tar  the  largest  mi.e-  thc  nia.ior  railroad  operations,  anil  rage.  The  tendency  for  many  year-s 
age  of  anv  privalelv  owned  railroad  ‘■i*’!  he  handled  more  4't-  has  been  towards  a  lower  operating 

on  this  continent  (  ■iiiidiau  Pacific  through  unified  rather  ratio,  the  figure  of  77.3<:o  compar- 

Kailway  Co.  diffci's  in  .so  manv  res-  |h.an  separate  operation.  Probably  ing  with  84  in  1920. 

.,«r.4...  . . .  i'„i4.„i  the  tiue  value  of  thc  iion-rallroad  i  I  his  desirable  trend  ot  operating 


MO.NTREAL.  FRIDAY.  .MAfiCH  9.  192S. 


1  larlff  Inqiury  Board  during  1927,  chairman  Moore  iVom’ carriers  iii  the  United  iion-rallroad  This  desirable  trend  of  operating 

—  I'liakos  thc  significant  observation  that  the  best  tuoiie  of  stales  as  to  be  virtuallv  a  law  unto  •'ii^sefs  would  be  more  clearly  re-  results  suffered  an  interruption  in 
advising  the  minister  of  finance  is  to  "pas.?  on  thc  itself  as  far  as  the  usual  -standards  '7 of  segregation.  l!^2i.  (iross  revenues  were  again 


luit,  on  the  other  liand,  it  would  liigher  but  on  a  niucli  more  moder- 


Responsibilities  of  Directors  respect  that  the  appointment  of  the  tarif 

A  .situation  regarded  as  unique  in  tlic  history  of  •i-'F  J'®  |  sivn  governmental  regulation  to 

Canadian  corporation  finance  h.as  been  created  in  “‘’P®  o  baring  the  tariff  taken  out  of  pities  fades ,  which  the  enrriers  in  this  country 

.  .  ,  . .  ^  with  confirmation  of  the  suspicion  that  the  board  us  not  i  arc  subjected,  the  greater  freedom 

icgaid  to  Britis  (  o  um  la  is  Uo  ompanj.  n  c.vpected  to  make  definite  recommendations.  Thc  A’^  action  permitting  a  broader  field 
(lends  •which  had  been  declared  and  -were  to  he  paid  on  ,  .  ...44  ,  u  1  of  activities  and  immunity  from 

March  10th  have  been  rescinded.  The  directors  ex-  I  threat  of  earnings  recapture,  as 

I  )  41,  4  44,  .  u  •  7  f  a  4  4  b-  41  • .  toi  iio  ^'bangc.s  in  duties  as  political  expediency  demands  .and'  well  as  being  eondnefive  to  a  per- 

plain  that  the.'  hate  been  forced  to  take  this  s  p  -  public  to  infer  that  the  responsibi'.ity  lies  I  mauonlly  greater  degree  of  eonfid- 

eausc  of  the  losses  suffered  in  1927  which  exceeded  the  |  Tariff  Boat'd  '  on  the  part  of  investors.  This 


transcripts  with  only  explanatory  comment".  is  in :  of  have  the  effect  of  romo%7ig  thc  cle-  ate  scale.  3.1  ‘  millions*  gain  as 

this  respect  that  the  appointment  of  the  tariff  f^oard  j ment  of  ni.vstery  now  prevailing  to  against  14.7  millions  thc  previous 


divisible  surplus  available.  Under  the  circumstances _ 

if  dividends  were  paid  they  would  reaily  he  a  charge 

against  capital  and  contrary  to  law.  Succession  Taxes  and  Capital  Debt 

The  dividend  which  has  now  been  rescinded  was  de-  m  hK  Quebec  Government  has  been  making  some 
clarrcl  on  .April  llth.  1927,  together  ■with  payments  for  |  changes  in  the  succession  duties  imposed  in  this 
ilirec  preceding  quarters,  which  were  made.  This  un-  prorince.  Exemptions  are  increased  in  projxirtion  to 
usual  course  of  declaring  dividends  so  far  in  advance  the  number  of  children,  which  is  an  equitable  and 
■was  adopted,  it  was  explained,  because  of  the  difficulty  pound  Idea.  The  same  may  be  said  in  a  general  way 


ment  of  ni.vstery  now  prevailing  to  against  14.7  millions  thc  previous 
a  certain  extent,  and,  as  long  as  tlie  year,  which  may  he  attributed  to  a 
possibility  always  exists,  stock-  combination  of  late  crops  and  lower 
holders  arc  .just  as  well  off  in  the  grain  rates.  In  thc  face  of  this 
possession  of  these  equities  and  in  gain,  linwever,  net  operating  rev- 
continued  anticipation  of  future  de-  enues  declined  about  5.4  millions, 
vclopnients  concerning  them.  a  direct  result  of  higher  ■wage 

A  considerable  part  of  the  specu-  scales  established  during  the  year, 
lative  interest  in  Canadian  Pacific  Big  rntentiul  (irowth. 

arises  in  connection  ■with  the  com-  The  outlook  for  Canada's  econo- 
pany's  substantial  holdings  of  Con-  mic  status  strongly  indicates  thc 


o  7e  irities  nd^n  continued  anticipation  of  future  de-  enues  declined  about  5.4  millions, 

or  acttMties  and  immunit}  from  vclopnients  concerning  them.  a  direct  result  of  higher  ■wage 

threat  of  earnings  recapture,  as  *  ....  ”,  1.,  4  dij  1  ,  t,  .  ^  7u 

well  as  being  eondnefive  to  a  per-  considerable  part  of  the  specu-  scales  established  during  the  year. 

mauenlly  greater  degree  of  confid-  Interest  in  Canadian  Pacific  Big  Potentiul  (irowth. 

ence  on  the  part  of  investors.  This  'f*  connection  ■with  the  com-  'phe  outlook  for  Canada's  econo- 

Iisyrhological  .advantage  goes  a  eon-  P<*n>'«  substantial  holdings  of  Con-  mic  status  strongly  indicates  thc 
siderable  distance  in  accounting  for  fol'dated  Mining  &  Smelting  stock,  realization  of  materially  greater 
the  consistently  higher  market  lev-  ^■‘^.‘'^  highly  prosperous  mining  total  revenues  over  a  period  of 

els  prevailing  for  Canadian  Pacific  futfriirisc  'w^ith  properties  located  years.  The  country,  so  iiudevelop- 


c'l  •  nn  J  1  1  tlifi  consist^nflv  Iiiehor  lUiirk^t  lov-  ^  dis  is  a.  iii^iny  prospeioiis  lotnl  rG\'Gnucs  ovor  a  period  Oi 

Succession  Taxes  and  Capital  Debt  j  els  prevailing 'for  Canadian  Pacific  fnterprisc  with  properties  located  years.  The  countr.v,  so  iiudevelop- 

THE  Quebec  Government  has  been  making  some  1  ordinary  shares  on  the  N'ew  York  British  (  olumbi.a  chiefly  devoted  od,  as  a  whole,  in  comparison  with 

chances  in  the  succession  duties  imposed  in  this  Exchange  in  relation  to  com-  J”  Production  of  silver,  zinc  and  ibo  United  States,  appears  to  have 

rnanges  m  tlie  succession  duties  mpo.co  in  railroads  most  .0111-  reflection  of  the  rapidly  reached  a  stage  where  rapid  strides 

province.  Exemptions  are  increased  in  projiort.ion  to  |  to  U  on  tlie  basis  of  tang-  n'ounting  earnings  in  recent  years,  .should  be  made  in  respect  to  the 

the  number  of  children,  which  is  an  equitable  and  !  ible  factors.  t^^ock,  of  which  Canadian  Pad-  attraction  of  investment  funds  and 


reached  a  stage  where  rapid  strides 
should  he  made  in  respect  to  the 
attraction  of  investment  funds  and 
new  population,  agricultural  and 


■was  adopted,  it  was  explained,  because  of  the  difficulty  sound  Idea.  The  same  may  be  said  in  a  general  way  A  considerable  part  of  the  inter-  Fi*'*.  aeconnt.s  owned  slightly  iip^v  population,  agrlonltural  and 

of  getting  the  directors  together  at  the  head  office  for  thc  extending  of  the  period  during  which  dona-  inspired  m  Canadian  Pacific  is  t  has  son  real  to^  m-u'kct”levels  tioli”  nV  Vnp!-?.asp 

I  c*  predicated  on  non-railroad  activi-  unnuniT,  nab  boaiefi  to  inaiKci.  ie\eib  tion  or  natural  resource?.  Increase 

’.a  Brit.isli  <  olumbia  oftener  than  once  a  year.  tions  ma.v  not  be  made  prior  to  death  from  three  to  which  arc  carried  on  to  a  far  excess  of  $250  a  share,  giv-  jn  the  productive  capacity  of  thc 

The  policy  of  declaring  dividends  in  advance  would,  five  years.  However,  it  will  undoubtedly  be  found  in  greater  extent  than  would  he  conn-  market  valuation  of  np-  pulp  ;ind  paper  industry  alone, 


Stock  Market 
Transactions 

Eternal 
Vigilance 
in  customers’ 
interests. 

All  Stocks  All  Markets 

Cbchiaitllaq 

€»  CO;  linti  tea. 

INVESTMENT  BANKEKS 

TORONTO 

Dominion  BonH  BMf 
KircmMiix  io»rooM 

3$  Kan,  S(.w%4(  tot 

J.  STRATHEARN  HAY 
Uembtr  Toronto  Stock  Exchtntt 


1000%  PROFITS 

WPio  iniidi'  by  Investors 
from  1111  inv'estment  of 
in  n  Company  in.anii  fact  wr¬ 
ing  GIngor  .\lo. 

VVo  Iieliove  an  invc.slnionl 
in  thc  .'■'haros  of 

Kelly  Dry — Pure  Juice 
CorporaUon 

offers  .an  opportunity  ooin- 
par.able  to  the  ono  men¬ 
tioned. 

Full  detail.*  will  be  gl.adly 
furnished  without  obliga¬ 
tion. 

Write  today  for  the  ptospectut 


K.HtnblUhed  1010 

Credit-Canada  Limitee 

IM  ESTMEST  BA'SKE-RS 

120  ,st.  .laincs  S(.,  Ilniilreal 


□annaDDanDDananaaDDDDDan 


V  O  believe,  be  justified  only  in  tbo  case  of  those  com-  regard  to  succession  duties,  as  with  other  taxes,  that  I  financed  by 


Interstate  com-  million  dollars  to  aliead  of  consumptive  re- 


panics  or  institutions  with  a  dividend  record  sustained  the  levy  can  only  be  increased  so  far  without  having  j  smirec^7’re"'inch.dod‘'rn ‘‘sp^ri^  auIrwUI  ‘  o\^cntuall>'’''nlim 


over  a  period  of  year  or  with  business  so  stable  that  its  effect  in  defeating  its  own  purpose.  In  other  words,  eoiintry,  another  manifestation  of 
thc  earning  of  the  payments  would  not  be  in  doubt  ;i  charge  so  onerous  that  it  encourages  evasion  may  the  fundamental  difference  in  status 
This  could  not  be  said  for  I>.  Fi.shing  on  its  divi-  fail  to  inerea,sc  the  revenue.  '  mentioned, 

dend  record  or  for  the  salmon  industry,  wliich  is  su'e-  However,  the  succession  duty  law  in  Quebec  is.  we  Specitil  l.tiriiiiigs. 

jeet  to  widely  varying  conditions.  Under  the  circuiu-  believe,  un.sound  in  that  the  revenue  so  derived  is  in- 1  ow 

stances  the  directors  have  left  themselves  open  to  the  eluded  in  current  income  and  used  to  meet  current  7-7/ 


luf  uii.-.  iui.-,  iia.t  14-11  lu-.  iii.-rj.--.-  4.1,'  "  >4'  ciiinea  in  current,  income  ana  useri  to  meei  current  industrial  enterprise  wlier' 

charge  of  taking  a  course  unjustified  and  one  w  hica  ''xpendituro.  This  tax  i.s  on  accumulated  property.  It  j  the  need  for  ample  liquid  tissets  i: 
might  be  construed  as  an  effort  to  give  investors  un-  joes  not  come  from  current  earnings  of  industry.  if!  generally  more  urgent  titan  in  Hu 

warranted  confidence  in  the  market  value  of  the  .secti-  should  therefore,  we  submit,  be  devoted  to  the  purpoS4V  aver.age  railro.ad.  1  hr 

,  192,  joar-end  Iialance  sheet  is  not 

ritics,  ,if  reducing  acriimulated  debt.  Under  this  system ,  yet  tivailahie.  but  tlie  statement  of 

Itirectors  oi  corporations  have  a  grave  rcspon.sibility  wealth  derived  from  the  resources  of  tlie  Province  liv  :i  yetir  earlier  revealed  a  net  worl;- 
iii  tlieir  .service  to  their  shareholders  and  in  maintain-  j  ■ndividuais  would  he  devoted  to  the  reduction  of  the  ''intitnl  of  over  tri  inillion.s.  e;tsl 
ing  piiblie  confidence  in  our  system  ti.*  corpofcaiion  j  jpbt  largely  incurred  in  creating  the  conditions  which  s'/7i^*,nr>r'4!'G??n 


country,  another  manifestation  of  ^onie.^  ^VVitli  extras,  they  amounted  i.aigcr  freight  movement  of  that 

the  fundamental  difference  in  status  $12.59  per  share  in  1927.  the  type  of  products,  ■wlicrcas  tlie  min- 
alroady  mentioned.  ?(|uiv;ilent  ot  about  3  million  dol-  jng  industry  within  a  rebitively 

Big  Sneci-il  r>iriiiiigs  Honsolidtited  Mining  A  Smelt-  sliort  time  has  assumed  a  eoni- 

,,,,  *  .'  ,  .'.  ’'’g  is  ono  of  the  lowest  cost  pro-  pianding  position.  Wheat  produc- 

I  he  working  capital  position  re-  ipcers  of  non-ferrous  motal.s  in  tion  is  still  thc  nriniarv  activitv. 

semhlcs  more  closely  that,  of  a  pow  ■;inada.  Lihcral  dividends  have  not  and  on  the  basis  of  the' proporlioii 


iievented  an  ample  reinvestment  of  arable  land  now  cultivated,  this 
vt  eai  nings  in  the  properties  which  ;  too  is  capaldc  of  luatorial  expan- 
irc  undergoing  continual  augment-  ^lion. 
ition  and  development.  Ftubject  to  ...  ,  i 

the  uncertainties  inherent  in  any  T  ""servalivoly  Aaltio.l. 

mining  enterprise,  there  apiiear  to  Hi  coiilrast  to  the  situation  gon- 


>0  grounds  for  the  lielief  that  tjiis  orally  cxistiu 


railroads  in 


ENGRAVERS  and  I'RINTERS 
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ing  public  confidence  in  our  system 


mg  capital  ot  over  hO  inillioiis.  cast  I  ■nvesiment  w  ill  prove  increasinglv 
on  hand  anioiuiiing  to  12.8  millions  profitable  as  tiiiu'S  goes  on.  Gen- 
and  total  current  as.vcts  inore  lhanjcral  activity  in  mining  sliarcs.  par- 


has  made  the  building  up  of  these  a.ssets  by  individti.als  ,  four  times  ciiircnt  liabilities.  Ag-  ticiiiarly  iii  Canada,  undoubtedly  M"  Hie  sale  of 


Better  to  Start  All  Over 

AI'TER  wearying  weck.s  of  testimony  and  argument 
the  arbitration  hearing  in  thc  Montreal  'Water  <fe 
Power  expropriation  case  has  been  concluded,  and  Hie 
decision  of  thc  arbitrators  is  now  being  awaited.  .\s 
was  to  be  expected  there  is  a  big  (liffereuct,-  in  the 
valuation  of  the  plant  as  arrived  at  from  the  divergent 
viewpoints.  Representatives  of  the  city  suggest  a  fig¬ 
ure  'iround  $19,009,900  or  .<11. 099, non.  while  the  com¬ 
pany's  representatives  consider  a  price  o.^  .$l7,00(.i,n9o 
or  $18,900,900  as  justified. 

Out  of  the  unsatisfactory  manner  in  which  the  deal 
was  handled  in  thc  early  stage.s,  and  the  big  differciue 
in  the  price  at  which  the  property  was  acquired  by  a 
gro'ip  of  individuals  and  offered  to  the  city  a  few 
week.s  later,  there  has  arisen  sucli  a  cloud  of  criti¬ 
cism.  and  controversy,  that  it  is  a  foregone  coiiclii- 
siou  that  whatever  price  is  recommended  by  ilic  arbi¬ 
trators  Avill  not  be  satisfactory  to  one  side  or  the  other 
and  will  probably  dissatisfy  Iwth.  The  newspapers, 
led  by  the  Montreal  .‘^far.  which  did  good  service  in 
directing  public  attention  to  the  circumstances  in  the 
first  place,  have  carried  their  campaign  to  such  a  de¬ 
gree  and  have  drawn  in  so  many  side  issues  of  a  poli¬ 
tical  character  that  any  satisfactory  scttlemenr  of  the 
negotiations  hetween  the  company  <'i,nd  thc  cit.v  at  tlii.-; 
stage  c,an  be  regarded  as  impo.ssiblc,  Tlorc  bare 


possible.  Further,  it  must  be  obrious  that  a  lax  in-  grcaale  assets  of  .ill  iiinds.  as  car-  conf rilmled  towards  the  spectacular  there  will  be  435  millions  par  value 

•on.c  which  cannot  bo  forerast  more  definitely  than  '  "PH>rn  in  Canadian  Paeific  stock  at  of 

1.1  lullion,  while  the  tJ!ns:iblo  asset  the  clo.so  of  last  year,  umirclv  apart  Bcaiusf  .>13  millions  in  fiiinlen 

succession  duties  is  saiisfactorj-  as  current  revenue.  ;  value  per  share  of  stock  was  about  ‘■(■om  whatever  influence  may  have  exclusive  of  certain  obligations, 

f  during  thc  year  important  cstatc.s  ere  probated  tlie  |  $184.  a  figure  not  far  below  tlie  cur  been  exerted  by  rumors  as  to 

revenue  is  increased  above  the  estimate,  and  there  is  '"ent  market  value  of  the  ordinary  gregution  of  nnii-railroad  assets 
••realed  a  surplus.  And  surpluses  in  public  ‘locounts. :  ^ '^-l^^^-ailroad  earnings,  segregated  Railroad  Operations. 

e:4pcricncc  teaches,  are  v4My  likely  to  disappear  in  en-  in  the  income  statement  as  Spccia'  Future  possiliilities  of  Canai 
’urged  expenditures.  Income,  provide  r  of  the  total  an-  Pacific  are  by  no  means  confinei 


the  I'nited  Stales.  Canadian  Pacific  g  a 

lias  a  capital  structure  wherein  ^  n  ' 

stock  pvodoniinates.  Giving  effect  o  Canadian  Bank  Notc  Company  h 

to  the  sale  of  new  ordinary  stocl;,  a  i  i~ifna  n  ’ 

ti..,..,,  ,..;n  1,4,  sir.  r,.,,-  4„lii,.  u 


'•realed  a  surplus.  .And  surpluses  in  public  accounts. 
e:,pcricncc  teaches,  are  v4My  likely  to  disappear  in  en- 
’arged  expenditures. 

Because  it  would  he  econoniically  sound  in  applj'ing 
■I  tax  on  capital  against  the  reduction  of  debt,  and  be-  ' 


'leen  exerted  by  rumor.' 


Railroad  Operations. 


guaranteed  as  to  interest  only,  of 
railroads  in  this  country  controlled 
by  stock  ownership,  of  which  thc 
most  imiiortant  is  Minneapolis,  St.  ' 


in  the  income  statement  as  Spccia'  Future  possiliilities  of  Canailiati  Paul  &  Sault  Ste.  Marie.  The  fund- 
income.  provide  ?>' r  of  the  total  an-  Pacific  are  by  no  means  c-onfined  to  ed  debt  uniformly  bears  a  low  inter- 
nual  dividend  on  Hie  oidiiiary  stock  Hs  investments  and  secondary  ac-  est  rate,  and  the  bulk  of  it  ronsist.s 
of  19'',.  Special  Income  mirmaliy  tivities.  First  and  foremost  it  i.s  a  of  what  is  kowii  as  Perpetual  Con- 
averages  around  II  millions  as  railroad,  and  upon  the  status  of  solidated  4'r  Debenture  Stock. 


cause  it  would  bo  more  businesslike  in  relation  to  the  against  3' 


requirement.*-'  railroad  operations  will  depend  the  which  is  in  thc  natpre  of  a  general 


ircivincial  budget,  we  would  suggest  that  revenue  de-  *  millions  on  thc  ba.sis  of  the  -voith  oi  its  securities  as  invest-  mortgage  upon  the  entire  protierty  ^ 

_  .....  ,  ’  1-  J  .  4U  J  I  ordinary  stock  capitalization  in  ef.  nients.  Net  operating  revenues  in  without  maturity.  Tlie  preference, 

i\  -d  om  s  cces.  ion  d  it  4\s  ie  applied  to  the  reduc- j  ypy,.j.  prior  to  the  in-  lk2d  made  by  far  thc  best  showing  stock,  thc  only  stock  issue  prior  to  j 


tion  of  capital  debt  rather  than  being  placed  in  eur- 
-ci't  account. 


crease  recently  authorized.  There  since  1917,  and  the  same  is  true  of  the  ordinary  stork,  likewise  is  limit- 
arc  presently  to  he  3.3.5  million  share  earnings  on  the  ordinary  ed  to  a  4'.r  return,  and  as  a  result 
shares  outstanding  instead  of  2.6  stock  which  exceeded  $11  for  the  total  annual  charges  on  obligations 
millions  a.s  was  fonnerly  the  case  first  time  in  that  nine-year  jicriod,  jirior  to  the  equity  shares  consume 
Inasniucli  as  19.9.5  million  dollars  the  exact  figure  lieing  $11.12  on  2.G  only  about  one-third  of  net  revenues, 
will  then  he  required  to  meet  ;  ll'i  million  shares.  Gross  revenues  in-  a  condition  responsihlc  in  part  for 
payment  on  the  enlarged  anior.n*.  it  creased  14.7  millions  over  1925  of  the  hi.gh  degree  of  stability  in  the 
is  evidenil.v  tlie  intention  to  dis-  ■vhich  only  9.9  millions  was  absorb-  ordinary  stock. 

burse  in  the  future  a  tonsiderHbly  cd  b.v  higher  operating  expenses,.  Confidence  in  Canadian  Pacific  is* 


millions  a.s  was  fonnerlv  tlie  case 

.V  Difficult  Getting-Together  ,  ,r  reju^ed^/d’^lecf':' ‘tT 

The  intimation  from  Mr.  Kennedy,  of  Peace  River,  payment  on  the  enlarged  anior.n*.  it 
that  the  (iovernment  must  not  trade  upon  thc  fact  ‘  evidenil.v  tlie  intention  to  dis- 
.44,.  .4,  4,  luirse  in  the  future  a  considerHbly 

that  the  Progre.ssiV4-s  cannot  get  together  with  H'o  I  1.,^^.^,. 


i  jy  It  j  Uurso  in  thG  fiitnrp  n.  tonsifiornbly  by  hi;:hor  opernt^nfc  expense?,.  Gonfifienee  in  ranadiaii  Pacifie  is 

That  tlie  Iro^ressnes  cannot  get  together  with  pi-opopfjou  of  Special  Inennie  ihal,  measured  l)y  the  ^mins  in  not  ytredieafed  on  tiie  near  yirospoet 

ron^■crvativcs,  is  cayiahle  of  being  interpreted  in  several  ;  if  th*'  same  arran.^ement  in  reciurd  these  items  alone,  operating  ratio  of  a  segrecation  of  non-railroad  ac- 

wavs.  The  interpretation  which  is  likelv  to  he  mos^  i  **»  source^  of  di^i^Iends  is  to  he  con-  on  the  increased  amount  of  business  tivities.  'I’hc  ordinary  shares  pFC- 

vvidesnread  among  oiiservors  of  Canadian  nolifies  K  we  ’'nued.  uule.ss.  of  course;  Special  was  less  than  68' ,  as  against  actual  sent  a  pirliirc  of  present  investment 

■  .  ,  ‘  P  ,..j„  |,(>  increased  i  irro.-;-  operating  ratio  nn  the  entire  volume  wortli  supplemented  by  the  proha- 

!  think,  that  it  is  a  bluff,  intended  in  part  to  influence  i  'fhis  prosp«  ct  is  .ac-  ‘>f  77.391.  This  mercl.v  illnstrato.s  hility  of  much  greater  things  to  be 

the  Finance  .Mini.ster's  tariff  policy  of  next  year  and  in  |  countable,  at  least  in  pat',  for  the  Ihe  manner  in  wliich  it  might  he  accomplished  in  the  years  to  come,] 
part  to  restore  tho  morale  of  the  Progres.sivc  following  'inusual  activity  in  the  slock  pro-  pns.sihle  to  save  a  fnrilier  propor-  and,  from  the  standpoint  of  the  fn- 

.  .  4!  ,  vaiiinv'  in  recent  weeks.  As  f.-.r  as  Hon  of  gross  for  net  in  future  years  tnre  in  partieiilar.  are  far  from  lie-  1 

oy  making  them  teel  more  iinportan-  than  they  have  .  ,  , 

lieen  able  to  feel  since  the  last  election.  Both  of  these 


was  less  than  68',  as  against  actual  sent  a  pirliirc  of  present  investment 
operating  ratio  nn  the  entire  volume  wortli  supplemented  by  the  proha- 
of  77.39;.  This  merel.v  illnstrato.s  hility  of  much  greater  things  to  lie 


been  so  many  suggestions  made  that  the  ,,rc.sent  own-  I  doubtlc.vs  desirable,  from  the  Urogressive  -ircnmr'vvill  he  shown' to  hav/i  been 


unusual  activity  in  the  sIoc’k  pro-  pos.sihle  to  savi'  a  fnrilier  propor-  and,  from  Hie  slandiioint  of  Hie  fn- 

vaiiinv'  in  recent  weeks.  As  f.-.r  as  Hon  of  gross  for  net  in  future  years  I  tnre  in  partieiilar.  are  far  from  lie- 

1297  i.s  concerned,  it  lia.v  lioen  offi-  if  a  constantly  greater  tonnage  of  ,  ing  excessively  valued  in  thc  pres 

cially  announced  that  non-r.aiiroad  freight  can  lie  obtained  on  the  aver-  ent  marlict. 


i-rs  of  the  system  could  hardly  make  a  Proposition  ;  possiMv  be  attained  to  'HHe  if  any  greater  than  during  thc 

which  would  he  satisfactory,  while  it  is  argued  that  j  .sufficient  con- • „4,,.,4i„n  is 

the  constitution  of  the  Board  of  Arhitration  wa.s  .such  1  .  .  ,  'e  l  .  Itm.t.on  1. 

Mellon  ana  pcrtinaeit}.  i  rlio  h«‘ner  in  sumo  auaii  n:^  tlir*t  a 

that  the  city  should  not  he  bound  by  it.s  ruling.  I  interpretation.  ,  -’’ogrcaaiion  will  be  made  of  ex- 

Fndcr  thc  circumstances  The  I'inancial  Times  under-  |  declaration  b  not  a  bluff,  aud  that  it  1  'cport  that  is  dif- 

that  tho  present  owner?  of  the  rompany  are  ^  4  *1  fieu.t  to  Mii>me;,20  oo.-pit*'  k  pcjU/.m! 

...  ,  .  ...  ,  ,,  41  4-  1  •  1  I  ro,,ressi ,  c.s  cannot  oCt  together  ri^Jli;^l.^  •fhe  management  appar- 

hkcly  to  v'sthdraw  all  offer.s  or  the  tune  being  and  go  Conservatives.  mterpreted  in  this  mariner.  !  entlv  feels  that  the  varied  nlturo 

ahead  with  the  operation  of  the  system  along  Hie  lines  yj,,  Kennedy's  speech  becomes  nioi  e  cr  less  of  an  in- ^  Hie  outside  activities  provide  c  , 
which  have  been  followed  for  many  years.  They  are  negotiations  influence  in  suppovt  ol  | 


point  of  view,  and  lio1h  might  possibly  be  attained  to 
some  extent  if  thc  bluff  is  jdayed  with  sufficient  con-  ; 
viction  and  p'ertinaeity.  | 

There  is.  of  course,  another  possible  interpretation.  | 
namely,  that  the  declaration  is  not  a  bluff,  aud  that  it' 


itM'oiiic  ?hau<^ 

( Million.'^)  KnnilnK'4 


vhich  have  been  followed  for  man.v  years.  Tliey  are 


stabilizing  influence  in  siippo’t  of 


Nl'— Not  aviiilaMri 


.satisfied  that  they  have  a  good  property  which  will  y,^.  Kennedy  and  his  friends  wiiat  the  (  onser- 

.lusHfy  their  investment  on  the  basis  of  cariiings.  In  ,  -.rtv  r-nn  rir>  for  iviom  i.-,-/,,,  u,.  o  i  i  ! 


taking  this  course  they  would  provide  an  opportunity  . 
for  the  air  to  clear  and  for  events  to  take  their  course  ^ 
in  a  more  normal  way.  Between  iio.v  and  Hie  expira- 
lion  of  tlic  company's  franchise  other  npportnnitie.s  will  |  . 
be  offered  fo  approach  the  matter  free  from  the  spirit  j  .. 
of  (  nntroversy  which  now  beclouds  the  issue  from  tiie  j. 
viewpoint  of  both  interested  parties.  1 

'  ‘  i 

Kicking  Out  Families  ' 

The  iiUKli-discusseiJ  .McUonachie  case  will  not  'no  ^ 

finallv  settled  hv  .any  mere  revision  of  tlu-  medical 

‘  c 

report  under  whicli  that  unfortuantc  family  of  seven 

c 

jicrsons  was  split  iiji  and  the  larger  part  of  it  driven 
buck  to  Scotlaml  liecouse  of  thc  alleged  low  mentality 
of  a  fourteen-nionths-old  child.  The  moral  of  this  rase  ^ 
is  Hial  what  <  Unada  needs  is  not  the  revision  ot  a 
single  decision,  hut  a  radical  amendnicnt  of  the  immi-  |  ^ 
gratioii  law.  so  as  to  prevent  the  deportation  of  indi- j  ^ 

viduals  vvho.se  nnlv  demerit  is  that  thev  are  considered  : 

1  e 

likelv  to  become  a  charge  iijion  the  comniunitv,  when  i  , 


vative  party  can  do  for  them.  Even  so.  it  dors  not 
at  all  follow  that  Mr.  Bennett  will  be  greatly  templed 
to  enter  into  such  negotiations,  or  that  he  would  lie 
acting  in  the  best  interests  of  his  party  liy  doing  so. 
There  would  he  a  eertain  lack  of  sl.ahility  about  nnv’ 
suiiporl  that  eoulcl  lie  piirebased  from  Mr.  Kennedy'.s 
followers  in  this  manner.  Indeed,  Air.  Kennedy's  offer  i 
—the  way  in  which  he  puts  that  support  up  for  sale  — | 
is  hedged  alioiit  in  a  most  nnaceeptable  eondifion.  'I'h-  , 
offer  is  good  only  "if  we  cannot  get  tariff  rednetions" 
Even  if  the  Progre.vsives  do  go  over  to  the  (  oii;-"-vu- 
tives  upon  learning' "w  hat  they  ran  r,o  for  us",  they 
call  still  be  yanked  back  to  the  Liberals  by  a  .sufficient 
offer  of  tariff  rediiction.s ;  and  there  is  no  limit  to  the, 
amount  of  tariff  reductions  that  the  Eibcral  party  can  ' 
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Canada  Permanent 
Mort'agi  Corporation 

(Jl  VRTERliY  DIVIBEM* 

.Notice  is  licrcliy  given  that  a 
Dividend  of  'I'HREE  PER 
CE.N'I'.  for  the  current  (luarler, 
lieing  at  Hio  rate  of 

TWEEYE  PER  CE.N'T.  I’EIt 
A.N.NFM 

on  the  paid-up  Capital  Stock  of 
the  CorporaHnn.  has  been  de¬ 
clared,  and  Hiat  Hic  same  will 
bo  payalile 

AIONDAY.  THE  SECOND  DAY 
OE  APRII. 

next,  to  Sharc'liolders  of  record 
at  the  close  of  Infsiness  on  Hic 
Eifteenlli  da.v  of  March. 

By  order  of  the  Board. 

WAETER  E.  WATKINS, 

Secretary. 

Toronto.  I'ehriiary  15tli.  1928. 


K.  H.  Komp^e  &  Co. 


Invcslmcnts 


ft  is  not  ofipu  Hial  a  .stock  vi  hicli  |  them  is  that  it  is  a  good  stock  to  a  view  of  lifinging  new  industries; 

is  listed  oil  Hie  local  exchange  is  )iiit  away,  as  it  is  only  a  matter  of  to  the  Province  of  Quebec  was  one  I 

subject  to  Hie  vici-  time  when  it  .should  sell  at  much  of  tlie  iirinciiial  factors  in  securin'^ 

THE  UI  TVCK  iiii.s  altack.-;  that  liigher  levels.  They  claim  that  for  to  them  the  snpiiort  of  riie  Qiieliec 

ON  M(  KEI,  were  aernrded  In-  ;  the  long  pull  it  now  lias  just  as  Government.  j  I** 

ternational  .Niek"!,  many  possibilities  fo  it  as  was  tho  The  project  from  an  engineering  “ 
when  some  )iaiticuhir  liear  crovvil  ,  case  with  Smelters  a  low  yeais  ago.  standpoint  has  always  heon  looked  ^ 

in  .New  A'ork  were  trying  to  hammer  |  - -  upon  as  a  simide  one.  but  it  is  .sucli 

if  down  to  lower  level.s,  evidently  j  Witii  the  increased  iirosperity  that  a  huge  undertaking  that  only  a  very  i 

vvitli  a  view  of  covering  in  sliort  '  has  develoiied  Ihroiighoiit  the  conn-  few  .groups  would  find  it  possible  to  . 

stock  they  liad  sold  out  higher,  or  I  try,  new  groiiiis  have  carry  it  through.  ! 


.8.40  Bay  .St. 
TORONEO 

.^thlaide.mi 


I'om.  Saviiifls 
Bldft. 
LONDON' 

7  eteptione  S077 


vvitli  a  view  of  covering  in  sliorl 
stock  ihcv  liad  sold  out  higher,  cii 


lan.v  possibilities  fo  it  as  was  tiio  The  project  from  an  engineering 
ISO  with  Smelters  a  low  yeais  ago.  standpoint  has  always  been  looked 

- -  upon  as  a  simide  one.  but  it  is  .such 

With  the  increased  iirosperity  that  a  huge  undertaking  that  only  a  very 


because  tliey  thought  there  was  a  '  VE4V  been  coming  steadily 

po()l  in  it  w  iiich  they  would  be  able  I  COMMTIO.YS  alon.g,  who  have 


One  of  Hie  favorite 


offer,  e.speeially  if  it  is  out  of  power  and  does  not  have  |  methods  adoptel  liy  Hie  New  A'ork  carry  out  deals  that  other  interests 


alon.g,  wild  have  The  desire  of  corporations  fo  so-  j 
found  it  po.s.sililo  to  cure  tlie  services  of  men  is  often-  j 
(  that  other  interests  times  at  the  bottom  of  ' 


to  put  them  into  effect.  ■  "touti  was  to  brnadeast  all  sorts  of  |  had  been  working  on  at  periods  over  4V.\N’I’  jilans  which  finally  re-  i 

4  4  ,,,44.  4.  ,  ,,  ,,  ...  1  iinfavoralile  news  regarding  Hie  j  a  great' many  years.  TIIE  M.W  suit  in  mergers  being  I 

I  he  greatest  diffirultv  in  the  wo>  o,  Mr.  Bennett  s  j  p.,f,y  ,,ver  every  section  of  the  |  'This  is  iiartieularly  tlio  case  with  carried  out. 

taking  Mr.  Kennedy’s  offer  seriously  is  the  fact  that  I'nited  States.  One  of  these  was  to  I  the  power  situation  around  Montreal.  In  coniieetion  with  the  sale  of  the 

tlie  Conservative  p.artv  has  already  had  a  brief  experi- I  Hie  effect  that  tliere  was  reason  for  ;  For  the  last  twenty-five  years  .sev-  Windsor  Hotel  to  the  Boonier-Dii- 

eiico  of  "getting  together”  with  the  Progressives,  and  'h'M’Hve  on  the  break  as  low  as  $49  |  era!  groups  have  been  taking  a  .shot  pont  intere.sts.  of  Hm  Waldorf  As¬ 
ia  share  .As  is  usual  with  Hie.se  ,  at  the  Back  River  iiower  dcvcloii-  toria,  in  New  Aork,  the  deal  was 


carried  out. 

In  connection  with  the  sale  of  the 


•  . ,  .  . 7  i  eiico  of  "getting  together”  with  the  Progressives,  .and  ■*  '  1  ’  "i'uiorr  .xs- 

likcly  to  become  a  charge  iijion  the  comniunity,  when  i  (t  share  .As  is  usual  with  Hie.sc  ^  at  Hie  Back  River  iiower  dcvcloii-  toria,  in  .New  Aork,  the  deal  was  | 

that  demerit  is  offset  hv  good  character  and  economic**'"*’  result  was  extremely  un.satlsfactor.i.  Jt  will  take  |  movements,  however,  it  wns  not  so  '  ment  scheme  until  tie  .Nesliitt-  first  mooled  when  the  Boomer. 

‘.  I  .'  •  .  ■  1  •  If*.  !  more  than  Mr.  Kennedy’s  mere  as.serHon  to  convince  |  muen  of  a  feat  to  get  the  stock  ; 'I’honison  organization  stepiied  in  iieoplo  wanted  "liave’"  iMiiIlJgan  I 

alnlit.v  on  tie  pait  (it  t  leir  relatives.  I  any  experienced  politician  that  the  Progressives  can  **  sliort  |  and  lieforc  they  announced  their  hack  at  Hie  Waldorf,  wliere  lie  had' 

'I'lie  existing  sy.steni  coniers  an  overwhelming  advan-  !  „  '  ^  -  ,  7  '  Hnp.s  and  at  the  same  time  l;ecji  it  :  plans  had  secured  control  of  all  Hie  been  formerly.  When  the  deal  was  • 

tage  on  the  uir-ttfaclied  single  emigrant  as  compared  '’F  11  ?  „  nseiva  ves  o  anv  Ptaei  (,,il  .different  undertakings  necessary  in  talked  ahmit.  .Mr.  .Mulligan  asked' 

with  the  familv  "mini'  for  the  risk  involve  I  in  sob-  I  ''  Pi'Ogre.ssive.s  really  "eaiinot  get  toge-  It  was  on  Ibis  accoiiiil  that  Hie  connection  vvitli  tho  building  of  a  Hieni  wliy  they  did  not  buy  flic  i 

.  ‘  ■  '  ’  tlier  with  thc  <  Imservatives”,  there  seems  to  be  verv  M'yn.idian  group  were  very  paJent  power  plant  at  the  Back  River.  Wiiid.sor  and  they  finally  did  so.  ini 
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Williams,  Partridge 
&  Rapley,  Limited 

171  ST.  JAMES  ST.,  MONTREAL 


jecting  a  large  group  to  the  mechanical  operation  of  .  . 

4  4  Httle  rea.son  (other  than  the  vanity  of  their  leaders) 

the  present  iinmigration  law  is  such  that  a  great  num-  •  ,  ,  ,  ,  ,  ,, 

,  4  4,,.  .  1  ■  .  ,  r  r  .  4.  ,  I  "*>>  tliey  should  not  become  Liberals, 

lier  of  families  must  be  deterred  from  facing  It.  while  i 

a  considerable  number  of  those  who  do  face  It  are.  like  ~~  ~~ 

thc  McCon.achics,  sent  back  to  their  place  of  origin  on  ;  AVhile  Quebec  i.s  making  such  efforir,  to  l.Hiild  mi 
account  of  a  supposed  defect  in  a  single  member  of  j  tourist  Ir.'^iffic  and  Hie  government  is  asking  liotel- 

Ilie  family.  Yet  we  think  it  i.s  generally  recognized  keepers  to  supply  proper  aerommodation  at  fair  jirices, 

that  family  imml.gr.aHon  Is  on  hotlt  .soc;al  and  econo-  somet-hing  effective  to  help  on  the  good  work  eo'jid  be 
inie  grounds,  much  more  desiralile  limn  Indlvirluai  Ini-  aecomp'i:  I  d  by  dropping  the  me.al  lax.  If  the  gov- 
migration.  and  much  more  likely  to  re.uiilt  in  pennaii-  eriuiient  g.jugeji  the  tourist.*  why  expect  the  hotel- 


satisfied  tli'it 


once  the  .New  A’ork  interests  would  '  the  Beautiarnois  iiroposition,  lliis  is 
start  to  cover  niiicli  of  the  decline  a  project  on  which  dtlier  people  had 


More  recently  in  counecHon  with  order  to  secure  tho  service  of  .Mr. 
e  Beautiarnois  iiroposition,  lliis  is  .MuIHgan. 


Ill  siiodKi  iioi  iie<  oint,  i.ioerais.  .  4^);irt  lo  cover  niiicli  of  the  decline  a  project  on  which  dtlier  people  had  Recently  Hie  consolidation  of  tlie 

— - — — -  vvoiiid  tie  taken  care  of  and  that  it  lioen  in  touch  vvitli  large  groups  in  big  Arnold  chain  store  system  with 

'  wdiild  he  in  Iheir  ovvii  interest  to  '  the  Fnlted  States.  Often  it  lookeii  Pure  Food  Stores,  of  .Montreal  and 
AVhile  Quebec  i.s  making  such  efforir,  to  l.Hiild  mi  wait  for  more  favorable  conditions  ’  as  though  there  was  nothing  to  pro-  Ottawa,  was  due  iirimarily  lo  iiego- 
urist  Ir.'^iffic  and  the  government  is  asking  hotel-  her  omo  active  4111  the  slock.  A  vent  a  deal  from  going  througli.  hut  tiations  tlvit  had  been  carried  out 
tn  aiinntv-  nrr>nor  ,1  41  .if.-.'  Hu'.ge  aiiKiuiil  (if  profit  luis  ill-  '  Something  croiDied  III)  to  Iiall  Hie  by  wliicli  Mr.  Zahler.  manager  of  the 


very  lar.ge  amount  of  profit  lias  iil-  .  something  croiitied  uii  to  Iiall  Hk 
i  ready  liecn  taken  liy  Canadians  out  ,  uegoHalions,  Pure  Food  .Stores  might  be  avail- 

I  or  .Nickel,  liiil  oa  the  oilier  hand  In  Hie  hBesl  instance  it  is  a  .Mont-  aide  for  the  Arnold  firm,  and  finally 

Hiere  are  many  still  carrying  it  w  lio  real  groiiii  Hial  is  .stan(lin,g  hack  of  an  agreeineiif  was  readied  whieii 

paid  considcralily  aliove  present*  the  new  company  and  their  willing-  resulted  in  liotli  sysienis  going  into 

piiees.  ■  ness  to  see  that  this  big  iiower  de-  a  new  company  vvitli  .Mr.  Zaliler  as 

'J'lic  iiiforniation  that  reaches  j  vclopmcnt  is  carried  through  with  general  manager. 


cut  settlement. 


kcc|ier  to  d'l  better  'f 


trustees! 


1  he  1’ iti.'itK* ID  I  Tinrrjs  is  pririteU  (iiiiKl 
p\ihll.she<|  lit  Onilj;  street  Wedt. 
Al'  iiti'cnl,  l»y  The  Montreal  Flnaii- 
cIhI  Tlm<'3  I'tiblishiiif'  (Zoinpaiiy. 
J-iinlted.  Montreal.  General  Mcin*^ 
uffcr,  David  Durnslde. 


/ 
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BONDS 

for 

SAFE  INVESTMENT 

Government,  Municipal, 
Public  Utility,  and  In- 
du:>uial  Bonds. 

Selected  with  careful  re¬ 
gard  to  safety,  depend¬ 
able  income  and  markee- 
abilicy. 

]p'rite  for  List  to 

HANSON  BROS. 

Incorporated 

Inteslmetit  Bankers,  Established  1883 
160  St.  James  Street,  Monueal 


HINTS  TO  INVESTORS 


J30  Bay  Street 
Toronto 


56  Sparks  Sueet 
Ottawa 


Common  Stock  Investments 

/  have  $1,000  to  invests  niul  irouM 
Hke.  your  opinion  of  the  merits  of  the 
foUoivtno  securities  tchich  1  hove  in 
mind.  titas\<la,rd  Oil  of  Californii,  Brn- 
zUHn,  Asbestos  preferred,  MeColl- 
Frontrnae.  Any  other  supriestinns 
would  be  n.pprceitted.  —  ''.t.  K." 

Tho  fotir  IsstiM  which  you  Riigfrc-Jt 
appear  attractive  vehicles  for  a  husl- 
ness  man’s  invcatnient.  You  tlo  not 
state  In  your  Inciuiry  whether  you 
have  any  other  funris  investerl  in  a>l- 
flitiion  to  the  sum  which  you  now  have 
.available;  therefore  it  is  rtifficult  fori 


Sn«.Ter*  fo  tnqifirtrs  nre  upon  lnforftintl«n  Tilt: 

FIYAVflAI.  bellrves  relir.Me.  tnlr  nnrt  unprejiiillr".l.  h.it  he. 

.von.l  the  eeerrixr  of  enre  In  Neeiirlne  Hurb  Informution  TIIK  t'lVAAi-  I  $  1  .SOO  For  Enhsncement. 

CTAf,  TIMMS  nssiimes  no  responsihlllty. 

Inquiries  must  hear  the  slirniitare  nnti  nrtilress  of  the  orlter  In  If'/V  I  refer  to  t/ou  for  n  Ittte  nds  iee 

order  fo  reeelve  iitteetloii.  Answers  fhonsht  fo  be  of  pel.'l-  Piferesf  .  „ 

will  he  published.  If  en  iLiswer  Is  not  of  aeenerni  Inferesi  If  win  be  '  '  ' 'oser  to  fstssnesol  ensids- 

mulled  pros'lileil  sfuniped  self-nddresseil  envelope  Is  eneloseil.  ttosss  thnss  /  nm.  /  hose  o.houf  $l,>no 

Owlnii  fo  fhe  Inrne  number  of  Inquiries  received  nnil  fhe  time  re-  fo  insest  »)i  stnrls  just  siose  ond  sso- 
qolred  fo  seeiire  fhe  Infnrmufinn  In  ennneeflon  wifb  n  Kreiif  ni.-iiiv  of  lurnStn  liLe  to  nioi-  .  ... 

fhem.  If  Is  Impossible  fo  Kef  all  replies  In  during  fhe  week  In  wl.leli  "Ac  to  put,  one  or  tuy,  n>n- 

fhej-  nre  reeelved.  .  /  qtiifr  reohze  Ihof  sreurilti 

All  Inquiries  nre  handled  as  ezpedlf lously  ns  possible  nn.l  if  joiir  '  priees  nre  hiijh  hut  on  the  other  hnisd 

nnaner  is  nof  published  In  nn  enriy  Issue  we  would  sncKesf  jonr  \  f  n  m  of  I  he  opinioti  t  hn  t  t  hr  trend  rinr- 

heeploK  In  foueh  wifh  Ihc  page  In  order  fo  find  fhe  reply  to  your  I...,,  .  '  '  rrenn  rtnr 

query  when  If  npprnrs.  ,  "nnin  be  t/p  tor  n  vuin 

\  her  of  issues. 

'  '  I  n.trrndi/  hnt  r  Bren  er  rs.  .ilcohni. 

Jryden - Imperial  Oil— Nickel  with  the  .stock  ns  .-.ecurily.  ir  the  j  BrnziUnn,  t  tililirs  ".f  nnd  .Si/qor  pre- 

1i>i  hoiatoo  ......  o,.  ,  '■’'lock  declines  rapirll>  ihc  mnrRinal  " not  think  that  s'lno 

uni, I  Ot  -fin  f'  r,  icr  may  be  held  rcspnnsilile  foi-  the  Ontario  Breweries  nr  distilleries 

'  ■  '2.  ’’  I  total  amount  of  llic  decline,  if  the  out.sinndinn  prospects.'  f  uls,, 

not, I  ;  broker,  as  his  agent,  does  not  sell  him  bare  in  tnind  McCoU-l'rontrnnr  Oil, 

nciVf..-.-  ’  j  ''  ''  '  ^  "*"|out.  This  .same  relut  ionship  lietweon  new  Canada  Bower  &.  Paper,  Ihnninion 

Mii'irieo’  I'^sooo  ■  flient  and  broker  would  apph  tinder  ‘'Hares,  WaJker-Cl,  &  If.,  Varlinris  and 

I'P  nira  ,s  to  put  1.000  into  ?uWer- I  fies.  nbed.  .lust  how  Canadian  tlrrwinp,-'- ft.  J,  I,.” 


Dryden — Imperial  Oil — Nickel 


.1»»  holding  now  20 


ition  with  the  stock  ns 
I  .stock  declines  rapidli 


'Ciirjly.  If  the 
Ihc  mnrRinal 


aiaiianie;  lucreiore  n  i.s  nmicuit  lor  Am  holding  now  20  Imperisl  Oil  ,,,  . s  i.  . ,, . . 

IKS  to  Judge  whether  the  storks  which  |  bought  at  4.i,  .lOO  C,  P,  l{.  41 ' 's  .",00  '  '  respoiisilile  foi-  ihi 

you  suggest  are  suitable  for  your  pur-  Lvor.  Ontario  Poster  on, I  10  '%n/deii  , I1i<‘  ddinc.  if  the 

^'UPhl  nears  ago  at  schieh  t  am  i 

It  should  be  borne  in  mind  however  considering  selling  lorin.n.  I t  1  elat lou-hip  tietweoii 

that  there  is  an  element  of  speculation  .My  idea  is  1o  pul  I.000  into  prefer-  Lu*'"*'  'ifnltcr  "oul  l  iipplv  under 
in  ail  of  the.se  i.s.sues.  so  that  if  yot.  re.d.  the  remaining  I.OOO  /  ran  ,, ,,  I e.remnstanees  des,  nbed.  lust  how 
Iiavn  nnf  nlrf*fl/Iv  a.  rortfLin  imriioii  of  /or  _ _ i-a:..-  .  .  v  ^  uoilld  uoik  out  111  ini]i\Kji2a}  ca.sOsS 


'*  ;  brokrr.  as  his  apont.  doos  not 
This  .sanin  r/'lat  lonshio 


m  all  of  thc.se  issues,  so  that  If  you  rr.'/.  7  hr  rrmninwa  i.ooo  I  rnn  ^ 

have  not  already  a  certain  iwrlioii  of  /r,r  something  mare  speculative  and  of  ‘ vas 
bond  investments,  we  think  it  advi.sahle  •  course  an,  intrre.st(d  like  many  of  Aer.y  l  depend  on  the  elrcurn.stanees. 

that  a  part  of  the.se  funcLs  should  be  ia  International  \irkrl.  fyi.st  i/r,ir  /  tv*  •£•  j  c 


bought  it  at  41  and  sold 


ytsSf  i/nir  f  I 
(It  1)7,  n}nl  ] 


Diversified  Securities- 
Tobacco. 


DisHUerv  Menrer  \bought  it  at  4i  and  .sold  ai  liT.  and  LUversified  SecuriUe 

.y  *  rscr.  -With  regard  to  other  suggestions,  |  hare  been  wailing  a  ehanrr  to  get  in  Tobacco. 

r  saw  in  your  p-jper  that  there  is  a  tve  woukl  submit  .Montreal  Power.  .\l)i- ;  o//ai/i.  .tf  ivhnt  figure  would  iiou  now  I  am  a  sloeklioldrr  i, 

question  of  merger  between  5  Vis-  tibi.  Steamships  preferred,  and  1  >-oni- I  romfider  if,  a  ftt/i/.' '  tl’/mf  w  your  opCn-  tdandard  tSecvrit'u’s.  and 

hllcries  and  3  breweries  of  Ontario,  inion  Pridge.  all  of  wbieh  should  show  \  of  Imperial  Oil  and  would  /  be  wise  opinion.  Would  also  lih. 


Can  you  irU  me  the  name  of  the  I  wore  or  less  substantial  profits  over  [  i„  goa  to  my  holdings.:’  What  is  your  I  >''011011  regarding  Iinpcrial  Tohac 


lual  case.s  The  list  of  holdings  you  mention  are 
•sianees.  sound.  Canada  Power  vH;  l“ai>er  and 
I  Carlings  Hreweries  may  l>e  regarded 
Imperial  ' ‘•■'I  purchases.  Domininii  Stores 

has  di.seounted  a  good  deal.  h\u  is  go(^d 
liirrrsifird  ^  ^ompany  is  growing 

wish  your  ''®bidl.v.  The  company  is  e^•peete^l  to 
...c  ;  ■‘'J'O"’  lietter  than  *5  ik'i-  .share,  earned 

HI f 01-  for  1927. 


plants  included  in  this  vtergerf  Do  a  period. 
you  think  that  Cosgrare  Brewery  may 
be  comprised  in  this  merger* 

Do  you  think  that  Seagram  would 
be  a  good  purchase  at  actual  price*  jo,,  • 
What  do  you.  think  about  Posfum  „ 

Ccrral*~-K.  C.”  ’  months  a 

rho  reference  you  speak  of  was  a 
despatch  from  AVindsor.  Following  wnutd 
that  Seagrams  and  Distillers  Corpora- 
lion  have  been  merged.  Thi.s  involves  ,,  , 


*  ^  Ji  i  present  holding.s  aie  all  good, 

Dotninion  Textile.  jancl  wo  would  advise  tlie  retention  of 

4l'i/f  you  kindly  give  me  your  opiii- |  for  some  time  at  lea.st.  Dryden 

ion  ■  of  Pominiion  Tc.rtllr,  .sev  eral  |  *ms  enjoyed  a  very  substantial  arir  ance 
months  ago  this  stork  was  spoken  0/  M'n'i'ig  recent  months,  but  it  is  iuilir-at- 


\Vc  would  suggest  tliat  yi 


'suggestion  for  this  1.000.* — ",l.  .1.  V."  Is  this  a  flood  time  lo  hug.  and  i.y  if  a  would  suggest  that  your  might 

Your  present  holding.s  aie  all  good,  iHvideiul  paying  concern  and  on  what  fP  your  list  from  wUkli  aji  ulti- 

and  wo  would  advise  tlie  retention  of  Por  value.  mate  choice 'coirlJ  Ire  made.  Montreal 

them  for  some  time  at  lea.st.  Drvden  Could  you  suggest  ,iny  oilier  reliable  f’ower.  Ahitibi.  Dominion  Hridge  nnd 


par  value.  mate  choice 'coirlJ  Ire  made.  Montreal 

Could  you  suggest  any  other  reliable  f’ower.  Ahitibi.  Dominion  Hridge  and 
storks  for  a  small  investor. — "  t.  .1.  P,"  dominion  Textile.  .Ml  of  these  are 
Diversified  Standard  Sreunties  pie-  mPstanding  representat  ive.s  of  Irasic 


Sound  Investment  Advice 

—  by  an  organiration  with  c.xpericncc 
of  over  a  century  in  judging 
investment  values,  is  yours  for  the 
asking. 

This  advice  is  offered  alike  to  those 
who  purchase  in  hundreds  or  thou* 
sands  of  dollars. 


The  National  City  Company 

Limited 

Head  Office  —  St.  James  and  St.  Peter  Street,  —  Montreal 

It  King  Street  East  h)4  Blackburn  Building  l7  St.  Peter  Street 

TORONTO  OTTAW.A  QUEBEC 

.Advisory  Board 

St»  CiiARi  ES  B.  CoRirON.  c..«.E.  Si*  John  Aird  W.  .5.  Black.  F,0 

,i.  Brown.  Eso  .  K.r.  Hon.  Sir  I.omfr  Gol'in,  K  r.v  i;.  Wii  mot  I- Matthews.  Esq. 
K.  E.MERKlliril,Esf.l..K.C.  !•  KEUW.  .MoLSON.EsQ.  I-T.-COL.HERBEBTMOLSON,C.»«.r..,»I.C. 
Eiison  L  Peask,  Esq  W.  N.  Tilley.  Esq.,  e.c.  IIon.  I.  M.  Wilson 


as  ha.ring  good  .speculative  pos.sihi/i-  'hat  there  are  important  develop-  fmed  .•rtock  i.s  a  sound  investment  indu.sdries,  which  .sliould  benefit  siib- 
ties  and  was  thrn  selling  at  $i;j2.  I  "'ents  pending-  here.  It  l.s  uuderstotKl  P'-oixrsitJon.  and  the  hoMci  is  well  pro-  -^fantially  from  the  <  urrenl  geneial 
Would  you  consider  it  to  be  itorfft  tl'at  the  lifting  of  the  receivcr.ship  for  tected  by  the  term.«i  of  the  trust  deed,  Pto.^Pfiby  in  the  Dominion. 
more? — •■Subscriber".  'the  company  is  only  a  matter  of  time  and  the  make  up  of  the  issues  which  ^  -V-  -Y- 

Dominion  Textile  con.stitulc.s  a  sound  I  "o"'-  and  there  are  reports  that  tho  the  company  holds.  The  common  stock  PaCfC-Herscv  Tubes 


Distiller.!  I  m  t  1  r  <>  -  1  lomiiuon  1  extiie  con.stituic.s  a  sounci  I  "o" •  .r-uo  lucre  are  reports  inai  ino  ■■•c  i.uiiii>aii.v  uuiu.-..  i  uc  i  uiiimioh  sioes 

iiiL*m«r‘’  T  .  1  .  .  'o.®'"'’  investment  common  .stock,  and  in  our  ■  company  is  in  a  po.sition  to  inaugurate  out  certain  spei  ulativc  attiae- 

Distillers  Lini.fcd.  of  Edinburgh  Scot-  attractive  specula-  dividends  on  the  .stock  as  spon  a.s  re-  tions  over  a  period  of  year.s.  ,  '  ^"^1,10, of  times  of  lo- 

in  Ihe  five  pos.sihilitie.s  over  a  period  ot  year.s.  cei\-cr.ship  is  ended.  At  the  same  time.  Uegarding  Imperial  Tol.acco.  we  can  '  '  'I'/'"'  ’  merger  po.s 

isirafion  nlin"nnn”if'7n^  recent  budget  brought  down  by  there  liavc  been  persistent  reports  of  recommend  a  purchase  of  thi.s  .stock  f  I’f'’''' 

iNcnv  known  Fc<leral  Finance  -Minister  contain-  I'ids  being  made  for  control  or  owner-  for  the  small  investor.  The  par  value 

Icries  wPh  Bm  T  ^  R  downwanl  revision.s  in  the  ship  of  this  company  by  important  of  the  issue  is  5  and  dividends  arc  paid  .  ^  V  bong  a  at  $1  I.  Would  Ihis 

mr*  M  cotton  textile  tariff.  Iwit  the.se  were  paper  intcrcst.s.  the  intended  offer  at  the  rate  of  $S  a  year,  with  extras,  erehange  these 

^llle.  Ml.  I>,w  IS  vice-president  of  ^  substa.ntially  higher  than  the  ■■\n  addifioual  2%  was  paid  last  year. 

are  les.s  than  had  been  looked  for  on  eurront  market  value  of  the  stock,  making  the  disbursement  for  the  per-  7  laige  potlion  of  piefrired 


Page-Hersey  Tubes. 


/  see  by  tin’  Financial  Times  of  lo- 
dag's  date  that  there  is  a  merger  pos- 
/•ibilily  on  Page-H ersey  Tubes.  I  hold 
0  shares  of  the  preferred  uloek  ot  this 


•■arling  Breweries.  No  infoi-matlon  is  ,  Jar 

aLaiJabJe  to  indicate  that  tAjsgraves  T  }  1?  *‘7'^'^,'^/'’" 

•■ompany  is  involved  in  the  tnergor.  '*1''  T  "v 

Seagrain.s  should  benefit  as  a  re.sult  ‘’""'Pany  ha.s  an  outstanding  b 

of  its  astwiation  with  Di.stillers  Cor-  *""7  ^  consistent  i 

I'orafion,  Limited,  which  is  a  large  in  <^nrning.s. 

concern.  One  of  the.so  will  be  from  e-  ""i  d  •  "*"-1  i  * 

the  saJe  of  Scotch  liquors  on  the  fan-  Low-nncCu  Issues, 

adian  market.  OffieHl.s  state  that  ^'’iff  you  kindly  name  half  a.  dot 
ITcsent  earning-power  of  the  <om-  IfP  priced  mining  storks  that  seem 
liincfl  conipanie.q  is  substantia).  Hea-  have  a.  future.  I  understand  they  i 


Royal  Financial  Corporation 


Limitctl 


the  part  of  mo.st  cotton  textile  men.  tJonsidcring  that  you  have  held  this  ‘txl  Sfr.  On  the  l>».si.s  of  current  mar- 
Tbe  company  ha.s  an  outstanding  bai-  stock  for  so  long,  it  seems  to  us  that  value  of  around  $9  Die  slock  gives 
ance  sheet,  and  .show-s  a  consistent  rec.  ou  would  be  Justified  in  bolding  it  a  i*-  J  ar.iund  4.o0.  The  company 


shares  for  rnmmoii  shares.'  f  under¬ 
stand  that  a  targe  porlion  of  preferred 
have  already  been  e.i-changrd  for  com- 
.\rnylr.'* . 

It  i.s  rpportrd  aut lioritativoly  iluji 


!  littlo  longor  In  tlic  hope  of  niEaking-  a  record  of  C5onf<i.'t^t«  nt  crowtb  in  negotiations  arc  nmler  way  f^i  ;i  i 


840  Hastings  Street  West 
VANCOUVER,  B.C. 

723  Fort  Street 
VICTORIA,  B.C. 


i  more  sulxstantial  profit. 


earnings  tn  recent  year.s.  .and  the  hal- 


Nickcl  has  come  back  very  consi-  ance  sheet  is  exceedingly  strong. 


ger  with  whicli  Page-Her.sey  will  In 
identified,  if  con.sijinmated.  it  is  iin 


Ti-i/r  i-inUi,,  nam,-  halt  n  rfn-rii  Oci’ably  from  the  low  point  reached  There  ai-e  .several  low  priced  .-locks  Jcr.stood.  results  will  lie  fax orii.lilc  to 

m  nrilrd  minion  sineks  llial  serin  lo  ^"riiig  the  recent  drastic  reaction,  and  siuiable  for  the  mode.st  investor  on  the  Page-Iler.sey  shareho-lders.  ( ifficial 
'vr  a  lulure  /  understand  they  are  levci.s  whei'c  it  is  market  today  which  offer  possibilities  denial,  however,  has  been  made  re- 

.1  .  again  .somewbat  over-extended  on  the  over  .a  period  o-f  ycar.N.  .Amongst  the:-ic  yarding  the  recent  report  that  Page- 


;t  West  Imperial  Bank  Annex 

B.C.  EDMONTON,  Alta. 

et  Canada  Life  Building 

5.C.  CALGARY,  Alta. 

291  Garry  Street 
WINNIPEG,  Man. 


liined  conipanie.q  is  siibslanlia).  Hea-  h'la  e  «  future.  I  understand  they  are  \  t'wi.s  Acnei-e  n  is 

grains  plant  ne«is  rehahilifation.  For  extremely  speculative.  j  .somewhat  over-extended  on  the 

a  hold,  the  stock  has  po.s.sibiIitics.  Helow  are  .six  Iniv  priced  mining  i  t-'r  enrient  eaiumg.s  and  dh  1- 

Po.stum  Companj'  earned  about  $S.  .slock.s .which  may  be  regarded  as  liav-  •  Ineh  of  the  (.anadian  buying 

per  share  on  the  capital  .stock  in  fir.st  iUF  possibilities  for  inve.stnteiil  at  eur-  tiow-eYcr.  which  has  Iwcn  done  liy  im- 
nine  montfc.s  of  1927,  again.st  a  dividend  rent  prices.  Three  have  pa-s-sed  beyond  |  bortant  interc.sts  has  been  not  so  much 


rate  of  $9.  The  company  continues  iho  prospect  stage,  while  the  olher 
iTinarkable  increase  in  earning-power,  three  arc  being  de\eiIopcd  aggressivc- 
and  directors  rn.ay  tic  cxr>ecfed  to  in-  ly: — 


liasis  of  current  earning.s  and  dii  l-  sre; — p..  A.  Oil,  Internationiil  ftilities  I fersey  had  acquired  a  .small  siibsidiari- 

dend-s.  .Much  of  the  Canadian  buying  '‘A”,  and  Canadian  Inrlu.slrial  Alcidiol.  pluiit  of  the  atcel  Compaiu  of  Canidii 

however,  wliieh  has  l>ecn  done  Iiy  im-  ¥  -Y  Y  -Y  in  Montreal. 

poriant  interc.sts  has  been  not  so  much  Continue  tO  Hold.  While,  the  conversion  rigid  look.s 

on  the  .strength  of  the  current  posl-  /  /i„/d  40  shares  Ini.  yiekrl  al  7.7;  otlraclive.  tlierc  appears  no  .spcciaj 

tion  of  tlie  company,  hut  on  the  possi-  ;o  .shares  at  Pnuyr  Corp,, ration  al  71;  I'ea.son  for  exercising  this  until  emn- 

liiliiies  oi  er  a  pericHl  of  yeans,  fi-om  Ihc  ;jf)  .shares  Hhawiin.gan  al  Sfi  y  ilh  nW/o  fl''''dend  i.s  equivalent  to  7'r  on 


Continue  to  Hold. 

/  hold  40  sha.rcs  Ini.  Xii-krl  a! 
20  shares  nf  I’nityr  Corpor  ition  al 


crease  difitributions  as  they  have  done 
periodically  in  the  past. 

Y-  *  Y.  .y. 

Industrial  Alcohol. 

f  have  bought  three  months  ago  200 
shares  of  Canadig.n  Industrial  Alcohol 
"t  SS.  Sfuauld,  I  hold  this  stork  and 
buy  the  iirtv  class  "B"  shares  they  are 
offering  at  $20  a,  share* 

My  200  shares  nf  Alcohol  give  me,  the 
right  to  buy  one  share  class  "B"  for  S 
shares  class  "A".  Would  you,  qdvisc 
me  to  take  2n  sho.re.s’ — "J.  I,.’’ 

Ppospeets  are  for  continued  e.xpan 
■sion  in  businc.s.e,  for  t’anadiau  Indus¬ 
trial  Alcohol  during  the  current  year. 


Fairly  Well  Developed — 

Pioneer  —  .Argonaut  —  Pddgood 
\o,0  Brina  Developed — 

(irenada  Houyn— Poiter-IAoal  —-Arno 
.f.  .y.  » 

Well  Selected  List. 


l-’rood  property.  H  is  .stated  that  be-  rnrh  on  margin.  Do  you  not  think  preferred.  In  ca.se  of  a.iiy  cbaiig 
fore,  the  end  of  the  year  the  stoi-k  will  the  three  are  good  for  llie  tong  pnil.’  ’I’e  company’s  affair.s.  notice  has  1 


.sell  consiiieral'Iy  over  ion.  120  and  1.90 
tieiing  the  leveJs  foreca.sted  by  ilifferent 


'  intere.Nts  on  the 


M  e  tliink  in  view  of  Dv' 


is  no  Isl.antia.l  m.argin  on  wliii  li 


Well  Selected  List.  question  that  even  a.l  above  SO  Inter-  tltese  Lsaiies  that  all  of  them  slionkl  1. 

I  am  the  holder  of  the  fo//o.ci»<7  j  ,"''*'1""''’ '[''y  impor-  retaine.Pfor  biglier  l.-\cl.s  during  Di 
rurilies  and  would  like  your  opn,.ion\'Z.  ''"hancement 

_  . .  ,  . . .  iccei  ,i  pel  iod  .bid  we  would  suggest  if  p  seems  nossili4c  that  tenuHirar 


pull.’  "’e  company’s  affair.s.  notice  has  lo  be 
given  of  on  daj  s  to  allow  for  convr  r- 
Sion  privilege.  The  rate  of  $7.02  eain- 
liold  ^4  on  the  common  indicated  for  1927 


seeurilies  and  would  like  your  opinion 
regarding  sa.me.  f  either  oicii.  them 
outright  or  on  ifWr  margin. 

$700  M.  I,.  iS.  Power  Co.  ist  nitge 
bonds. 

$r,nn  Brampton  Pulp  &.  Paper  \sl 
mtge  bonds. 

$200  B.  C.  Pulp  lA  Pap'-r  gennnl 
mart  gage  bonds. 


slionld  'O  o.nmia.l  report,  appears  to  have 
luring  Dio  t^eii  .after  roluclion  of  iKmdsotit- 
sta.mling.  .\ctu.d  earnings  appear  lo 
temporary  lio'e  l•een  larger.  The  stock  looks  like 


over  a  perioq  .mil  we  woiiiu  suggest  it  p  ,scr>ms  pos.sililc  that  temporary  m*' e  iH-en  larger.  1  lie 
you  decide  to  make  a  comnidmejd  on  reactions,  such  a.s  w.a-s  cxperieni-ed  a  '"’'4  tor  Die  present 
thi.s  .stock,  that  you  cit.her  buy  outright  few*  weeks  a.co.  nia.'-  aga.m  develop  in  Y  Y  a 


Ihi.s  .stock,  that  you  cit.her  buy  outright  fc,,-  weeks  ago,  nta.>'  agani  develop  in 
or  on  a  very  substailt icil  niargin  se>  .-is  (pe  market  from  lime  to  time,  Imt 


to  proteet  yosir.self  aga.in.st  any  inter-  for  a,' conlinned  upwa.rd 


Asbestos  For  a  Pull. 


In  fhe  light,  of  thi.s  faet  and  ail;:0  in  I 


view  of  tho  favorable  yield  offered  on 
the  i.ssue  .at  current  leveks,  it  seeni.s  t.-o 

IIS  that  some  further  degree  of  appro-  . . .  .  . 

<  latton  can  be  looked  for  during  the  ‘4'  a  i-on.sideratd.v  largea-  consumption  of 

*  urrenl  j-ear.  and  we  would  advise  you  f’'iernationaJ  Prlio  ,  um .  *  1  oil  and  g  i-soline. 

to  retain  your  holdiiig.s.  $0  Xorthern  Bakrn.-s . 1..  |  ,.  .y. 

Regarding  the  offering  of  new  class  "'Jna"da  \m>nn . ."J  '  Buying  on  Margin. 

w"ulf^:^;  tL^lr  ^^Oaodyea^oeegn^mon.  !  !  iOS  When  g  pers^  bu,fs  from  a  broker 

Inge  of  this  \r,  Bh  redded  W  heat . 7.7  i  on  margin  and.  the  broker  for  one 

'  ^  if,'  if  if  if  r  propose  holding  all  the  above  er  ■  reason  or  another  heromrs  bankrupt. 

p  J.  PI,  -  <«A**  repf  W^atker  Mailing  and  Bakeiv-;  1,11  :  shall  the.  buyer  he  supposed,  lo  lose 

L-anadian  oakeries  A  t/,r  end  ot  the  n.-ir.  hut  if  there  .should  jonly  the  margin  he  hns  giiwn  lo  the 

I  bought  299  shares  Hanadian  be  a.  few  points  nil,  aw  e  on  ll,e  s  ial  ^  broker  or  if  he  is  respnn.sihle  for  fhe. 

Bakeries  "A”  about.  .93  some  time  ago  three  storks  I  thouaht  of  setting  awl  j  lol’il  amount  of  share.s  purchased.' 
and.  I  would  esteem  it  a-  favour  if  -ij'iu  picking  up  saji  19  sh^i.rrs  Siw  lirrs  and  j "  t  Buliseriher’. 

I  oyid  give  me  some  idea  as  to  whether  some  , •shredded.  W  heat  and  r.a.stern  '  'i’hc  lidbilitj-  of  the  inveslm-  who  pur- 

nou  consider  these  .share.s  should  be  Uteri  f'roduids  enmmon. — "tSiiilii'ilor".  '  i  ha.ses  slock  op  niargin  does  not  end 


fi  Faster,,  Steel  Py,, duets  p,rf  pm 

10  Page-lferse,/  pief . 171' 

20  Faslern  Steel  Pioduels  con,  19' 


vening  rea.ilions  which  mighl  quite 
possibly  occur  again. 

The  ouDivok  for  Imperial  t  ill  seems 
hrichl.  Tlie  company  is  not  affected 
lo  .'i.ny  great  extent  h.v  Die  over-pro- 
dm-Doii  sltualion  aciw-ss  the  honiev. 
while  prospects  for  iotiii.si  traffic  and 
antomoliile  dcmfi.nd  this  year  indicate 
a  con.sideratd.v  largea-  consumption  of 
oil  and  gi.soline. 

Y  Y  Y  -V- 


trend  in  .sound  i-omni'in  ,s-toik  issues. 
I hr-nigiioul  file  bulk  oif  Die  currenl 
je.-ir.  an  1  Die.sc  ,  tocks  w  hicli  you  Imld 
all  seem  likely  to  particip'iic  In  any 
general  nmrUct  advance 


me  prospects  ror  ionri.s,  iratrn- and  Seaerain-Distillers  Corp. 

lomol.ile  dcma.nd  this  year  nubcate  if,ijyi„g  o,c,-  l.oon  shai'S  of  .scj- 
con.siderat.ly  largea-  consnmpDon  of  ,^ra.,n.s.  l.imiwd.  would  like  1,1  know 
and  gi-soline.^^  will  fh,  new  ,',irpor,ifwn  ( IlisIHIers 

^  ''  y  ,''orpora.lion  ,s:raijrai„s.  T.iinited)  ha,'e 

Buying  on  Margin.  jffrU  sfock  list'  d  nit  thr  yinvirrnl  n.vd 

Whrtt  n  prrsnn  but/s  <7  Tnrnvto  r.ri'Ufivrtra  tiyimrtjinfnltj  fhr 

inaroht  aiirf.  fftr  hrrth'*'r  for  fina!  s^hnri^s  *irr  dfstrihufrii'^ 


W  nuM.  you  i'ovvdrr  buwvrf 
thr  prrsrtif  pri.rf  fo  h*'  n  rfforf  ut- 
IJ  for  a  nf  nttr  nr  Itno 

f/rn.rs?  \\  ill  if  hr  ly.  tiprruhjfitr  Itffiis- 
n.rtinv  nr  or.  .snitli-d  wvr.'^ftitritf^ 

[in  tfnu  fhivl:  Unff  this  .slnrK  hkr 
\i.rkrJ.  mny  U'din.prf'  /luriar/  th*  r#/r. 
,J..  rent  urq.v  Htorj/V  pnitrlS:  If  not,  rtmld 
tl'  yot!  ttrr  fn  hui/  sfnr/.s  tt  h.u  h  trtU 

h»*  n.  aonrf  ittrrstmrut  fnr  n  hnirf  •>[  nitr 
,s^-  nr  fno  ffi'jrs,  nilft.  thr  possihiltt y  nt 


“The  outstanding  investment  security 
organization  of  Western  Canada" 

I'L  B.  McDERMll),  Manoflinfi  Director 


BONDeS 

to  yield  -1 '  t,  to 

HIGH  GRADE 
PREFERRED  .STOCKS 

lo  yirM  I*" 

0/  nfrripgs  n  dl  h*.  vtaUrd  on 

Tile  Equitable  Seeurilies  Corporation 


./  I  t/ciii  /:t:.vr  1'.  r<« 


l-'»2  JSl.  .liinicb  JStrrrI,  Mtinlrr.-il 


Limited 
M  \in 


oa  margin  and.  the  broker  for  one  final  shiires  are  a’si  i-ioufea  ■  u  nen 
i  reason  or  another  becomes  baaikni pt.  can  the  .shareholders  expert  a  full 
till  ;  shall  the.  buyer  lie  supposed,  lo  lose  Hna.nn'aJ  slalemenl  of  the  ufUiir.s  nf 
, lid  [only  thr  margin  he  ha-s  gii'cn  lo  the  the  merged  eompanie.sT — "Subscriber". 


ac/cjncc’  Thoug 
.slocks  ,]i'e  fitiray 
I," 


Though  I  understand  Unit 
always  .sprenlatne  "J.  /,. 


It  is  officially  slated  that  siiares  of  I  compa.ii 


peel  a  full  .N.'beqtos  common  could  liardlv-  I- 
tic  iifl'iir.s  nf  clas-ed  .a.s  ;i  good  mvcstineni.  Imt  i 
"Subsi-riher".  tlie  light  nf  future  prospects  for  l|i 


Di.stillory  i  ■nrpoi-ation  Beagra.m  .sh  irei 


vvill  be  listed  for  trading  immediately  pr  nod  of 


Illative  pun-hat 


'I'hc  lid.bility  of  the  inveslm-  who  put-  the  new  stock 


I'm/  consider  these  .shares 
held..  '-It-.  .1.  IV'.’ 


■ha.ses  sliM-k  on  margin  does  nof 


If  the  stiai-es  a 


Yotir  V'ond  holdings  an- 


itli  llie  amount  put  np.  Tlie  inv  e.slor  lar  Imanl  a.s  Seagrams  is  listed  now- 


Rpgarding  Canadian  Bakeries  ’’A",  ran  cNvnvert  your  Fage-Ilorsey  now  lechnicaily  liecomcs  Die  owner  of  Die 

t  his  fdock,  in  our  opinion,  offers  rather  and  sell  same  at  ISS.  ot  current  ni.-ir- j  sioi-k.  The  lu-oker  w  lio  m  is  as  ids 

.-iD.racttve  .speculativ  e,  opporl unities,  kel.  It  might  he  advisabl.-  to  liol  I.  ;  ageni  then  liorrows  the  unpaid  por- 

and  w-e  think  that  you  would  lie  w-ell  however,  jks  important  developments  ! - — - 

advi.sed  to  hold  it.  This  <-oinpany  wps  may  take  |i4a.co.  I  . 

formed  a  few  jx-ars  ago  by  interests  P.  A.  Oil  h.us  had  a  reacDon.  but  M  1 W  T  y 

contrals  Canada  Hreaxi,  the  leading  tho  statement.s  of  Die  presidf-ul  a'  Die;  /I  ^ 

i'aking  organization  in  Canada.  Cana-  annual  meeting  ivcenDy  iiulic-ates- that  •  *  er  O 

rlian  I'-akerlrs  operates  throughout  tho  the.  company  has  done  well.  I*rolj.al>1y,  ;  Conducted  By  a 

W’e.st  wliilc  Cari.acla  I’-read  covcr.s  the  it  would  not  be  a.dvi. sable  to  take  ;i,  los.s. 
eastern  field.  Profits  and  dividends  are  likely  lo  in  j 

The  direct  connection  with  the  flour  crea.se  in  time.  T't9  old  saying  about  patieDco.  be- 

milltng  industry,  the  outstanding  and  7  ou  paid  a  pre'l.v'  full  m  ice  for  ^  ins  tuie  of  tlie  virtues  can  searcely 
nggre.ssive  management  w-Iiich  It.  eii-  Walkers,  and  NorDiern  JVakcric.s.  but  Bpply  lo  the  biijing  of  slot  ks  and 

ioy.s,  and  the  promise  of  continually  it.  is  not  a  gn/el  lime  lo  soli.  v>.  itli  Dr- I  bonds  by  the  avciage  suiall  wonnin 


lechnicail.v  lieconi'  s  Die  owner  of  the  company  will  have  to  make  a.nnuail  re- 
sloi-k.  The  lii-oker  wlio  acts  as  ids  |  ports  to  conform  wiDi  strict  stock  cx- 
ageni  then  liorrows  Die  unpaid  por-  diange  legulalioiis. 


A  Woman’s  Investments 

Conducted  By  a  Woman  For  Women. 

The  old  saying  about  patience,  be-  j  Your  holding.-:  arc  composed  of 
ing  one  of  tlie  virtues  can  searcely  '  securities  representing  in  many 
apply  lo  the  buying  of  stotk.s  and  cases  some  of  Die  most  prosperous 
bonds  by  the  average  suiall  tvoman  I  companies  in  tlie  Dominion,  anti 


From  pre.si-nt  indlca,t ions  Die|-p  dees 
regii-  p,,,  ,.,„y  cliain  e  of  an  cariy  ad- 

now-  Vance  in  .V.-iia'slos  to  .inyDiIng  lit.'  Du' 
'9*'  tt'-  .same  extent  as  Nickel  enjejed  last 
K  ex-  yeai.  .\s  a  in.stler  ef  fact  for  some 
time,  it  seems  likely  that  Diere  will  bc- 
~ —  liltle  cliange  in  Die  market  value.  t\'c 

■  '  lielifve  however  Diat  the  .s-t  o.;k  III 

sell  at  siili.stantia.l1.\  higher  levels  lie- 
foi-e  Die  end  of  Die  i-iirrent  year,  while 
for  a  three  to  five  years  hold  Diere  ar(> 
very  iniportanl  iKissibilities  for  enlian- 
-  cement. 

.  ,  If  you  are  conleni  to  wail  for  yoiir 

profits,  we  believe  .A.sbesto.s  to  be  a.s 
.attr.-ielive  ,-i  purchase  a-s  ni.-iy  lie  had 
crons  t’.a.naxlian  markets  toda.v. 


expanding  demand  for  its  products,  hy  entire  list  weak.  Wa.lker-(  iooderham 
re,-Kson  of  the  present  period  of  indus-  &  TVorts  wiil  proho'"'.'’  inorease  divi 
tritT.l  prosperity  tn  the  Dominion,  all  dend  next  quarler.  fiee  new.s  reiiort  in 
eon.stttute  factors  w-hieh  hoiM  out  last  -.veek’s  Financitit  Times.  T'hc  gen- 
atten-lant  promise  for  the  futuro  of  eral  market  slioul  l  have  a  turn  for  Dui 
this  company.  lictter  a  little  later  on. 

Y  V  ¥  Y  Canaila  Malting  t'ompa.ny  will  pro- 

Switch  From  Victory  rlghl.s  shortly,  in  eomiec- 

tioii  w-ith  con.struction  of  plant  in  T’o- 

/  have  $2,090..  1934  Vieforv  bonds. 

U’oi//d  you.  advise  making  a.  change  v^prrdded  Wheat  is  a  good  inve.st- 
1,01/1  into  .some  other  bond.s,  and  if  so  outstanding  as  a  sjiec'i- 

what  bonds  would  you,  recommend  * —  lation 
C  h.  You  have  a  good  bmik  profit  on 

There  .seems  very  little  to  be  gained  fmodvear.  but  coinpativ’s  earnings  on 
ill  .switching  from  your  (lov eniment  ,i,e.  common  arc  exceptional, 
bonds  into  seasoned  higher  yielding  J-lastern  Steel  Froduets  possesses 


n'lre  list  weak  Wa.lker-t  ioodcrliani  investor.  At  the  fir.st  slump  in  the  there  is  not  much  fear  of  a  serious  to  a 

Worts  wiil  probably  increase  divi  market  they  are  all  inclined  to  reversal  in  the  earnings  of  any  of  I  wo  Poor  Actors. 

"end  next  quai-icr.  Hec  new.s  rei.oi-t  in  “''in  f"''  rover."  At  times  they  the  companies  (hiring  the  current  /  .s„f,m  iltiilp  list  rif  srrurtl its 

1st -.veck’s  Financial  Times.  T’hc  gen-  would  fake  a  loss  on  a  stock  which  year.  On  the  conlrary.  with  the  whirl,,  f  hold  and.  I  irxiuld  like  yaur 

ral  market  should  have  a  turn  for  the  ttiry  see  .aoing  down  when  there  is  promi.se  of  a  greater  degree  of  in-  „dvi,  r  regarding  rhanaes  es  I  would 

etter  a  little  later  on.  a  good  chance  of  that  partienlar  dustrial  prosperity  even  than  wa.s  like  to  build  up  an  income. 

Canada  Malting  Dompa.iiv  will  pro-  coming  back  again  lo  higher  enjoyed  in  1927.  there  is  reasonable  !!2,.7no  British  Columbia  bonds  $;iil,t;o 


CONSERVATIVE 

INVESTMENTS 

Scud  for  our  March  list  of  selected  investment 
offerings,  yielding  from  5' /  to  6'i'(. 

Jin  cxfittcnf  iL-onmiiciuIcifioiiv  .si(biiit((ccl  o)i  rcqttcvf. 

KIPPEN  &  COMPANY 

J  in  c  s  ( in  c  11  f  See  h  i  i  ft  cs 

4  Hospital  Street  -  Montreal 


levels.  The  market  cannot  stay  up  assurance  in  practically  each  case 

nlw-iiys.  so  it  lichoovcs  the  woman  of  improvement  in  profits  for  1928. 

inves'tor  if  iMiying  on  niargin  to  see  vvhile  the  iinnmiiatc  ma'rket  situ-  . . . . . .  ,  w.ia  .xrgenig.  .slack  m  Poriian-a  ii 

that  her  account  is  amply  covered  atjon  is  rather  obscure,  and  it  is  lo  Howard  Smith  pfd.  .  .  107.00  c'anai  B.  c  whu-h  gives  me -r.ov'r  uni- ■  P  ’  ,  7 ’  -v.- 

to  lake  care  of  just  such  a  situation  qpjte  possible  that  further  market  2:>  Brantfard  Cordage.  .  .  2.'.. on  ,g  „rnm  riy  now  taken  hu  \  i  k^UCClCLllZl'n.Q 

as  the  recent  break  in  the  market,  reactions  along  the  lines  of  that  ox-  7.'>  Melnture  Mine .  21.00  w.  tirrard  and  ’Marcus  Daly  of  J  ^  ^ 

As  no  doubt  there  are  many  ot  pericnced  last  month,  may  again  de-  49.-1  Xorandi .  .1,30  York,  a.nd  will  he  worked  this  ^  i  1)1 

our  women  readers  who  arc  similar- f  veiop  from  time  to  time,  but  the  gen-  1.400  Wn.ite  .\ek.  Monigomng  3.23  sniiwi  I'aioaru  k  idmoninn  land''  i 

ly  piizMed  the  following  inquiry  gral  opinion  is  Di.it  .sound  industrial  ■.■.on  Towagmac  F.rg .  sLre.s  ^hows profit.  How  about  "  I 

.should  ho  of  interest: —  and  public  utility  issues  will  sell  al  tin  Mdcrmae .  2.nn  ,,  sunteh  to  either  of  followina  awl.  i  L-' /lHobCU 

"I  have  many  good  stocks  bought  considerably  higher  levels  before  to, 000  l.ueky  Jim  '/Anv  Lead  whiel,  if  nnu  for  nrelrrewe  rr-~  B  'i  R/->vi/4c- 

on  margin,  but  am  worried  about  the  end  of  the  current  year  than  t/ii,c . 21  y  \>ii  uh^!!^  Coin  ^  i!  .  DOnClS 

the  drop  in  prices.  T  hav-c  made  thosA  now  nrcvailina.  inn  Seetm  -  nn  ,  I  P  E 

U  4  Cl  min  41.;-  n'«4,ia  now  pui.ioint,.  inn  niiiii, .  Imperial  lobaeeo  enni..  and  Hndsoii  1!  .-isaH 

about  .ii4.  0  this  year.  o  j  Granted  favoralile  market  condi-  in  Out.  FquUable  ins.  Co.  37.00  jui.,,  .Mining  &  smeltiwi.  1  niemational  \  I  CLIXCX 

advn.se  me  o  take  a  small  loss  «vr  securities  should  -"C.  J."  i  times  Series  ".v.-"  W.  F."  i  I  Co.  L 

i'n*'v-i iiic  **'*1  -im  *0"  vvidnw*  entlrclv  *d/»-  *’‘.ghcr  levels,  and  |n  the  Wjih  two  oxcoiitions,  you  have  an  .\.s  wo  htivi;  no  information  avaiUibh' ;  p  iDtOCmS 

wnnHcnt  <in  iiiv  inc/inic  from  stocks  O^ent  Of  another  icactioii  in  the  oxcoptiorLally  clean  li.st  of  investments,  in  onr  file.s  with  legiM-d  lo  .\rgenta  i  j, 

anri  bnn/t«  Qo  I  feel  T  -im  runninL;  b'-^rket  intervening,  with  the  conse-  Hrantford  t'oixlage  has  had  hard  going.  Mines  or  (.'alg'iry  i.A  Mdinonton  l^and  '  p  Phone:  Elgin  2341-2342-2343 


300  Drummond,  .\partm.  bds  ion. no 


300  Howard  Smith  bonds,. . 
21  Bell  Tel.  shares,  .  ,  . 

10  Howard  Smith  pfd.  ,  . 
23  Brantford  Cordage.  .  . 

7.")  Melnture  .Mine . 

49.1  Xorandi . 

I.400  U  a.i7c  .1(-A-.  Monlgomri  g 

Jino  Towagmac  L.rg . 

tjO  .Mdcrmae . 


Dlls  .stage.  .'KS  .such  a  course  naturally  pettei 


m/iaa-s-  u  certain  degree  of  sacrifice  in 
protection,  while  the  increased  yield  on 
such  a  .small  amount  a.s  $2,000  is  more 
or  le.s.s  negligible. 

Tf  j-ou  are  in  a  po.sition  and  w-illing 
lo  sacrifice  a  little  more  in  the  way  of 
protection  you  might  swilch  into  one 
or  two  recent  Ixmd  issues  w-hich  would 
give  you  a  yield  of  around  with 
Biida  i  prosi-Hicts  of  price  apiu-eeiiation, 
over  a  term  .if  year.s. 


in  t'anadii. 

Your  holdings  have  been  well  select¬ 
ed. 

Y  -Y  Y  Y 

Inter.  UUUties  “A” 

Vfdit  you  kindhi  inform  me  if  Inter- 
nntionnl  I  tililie.s  --.I"  would  be  a  good  j 


ndustrial  01-  iniblic  utility  boiuks  at  good  earning  power  and  .-Ptock  "should  ‘T  >b‘'  o  many  good  stocks  bought  eonsiderably  higher  levels  before  ho, 000  Lucky  Ji 


should  I  "b  margin,  hut  iini  worried  tibout  the  end  of  the  current  year  than 


benefit  by  ihc  buililing  proJr.Jm "ahead  j  "’b  fjrop  in  Pi’jccs.  I  bar®  "lade  those  now  prevailing. 


about  .$4.fMi0  this  year.  Would  you  favoralile  market  condi- 

advi.se  me  to  take  a  small  is..  tions.  all  of  vour  securities  should 
wait  patiently  for  stock.s  to  incrc.aso 

in  value.  I  am  a  widow  entirely  do-  reaction  in  the 


Mine . 

imi  Keelrii . 

Ill  (lilt.  Fqnifable.  Ins.  Co. 

—"C.  J." 


Ill"  Wants  to  Swilch.  j 

lOB.OO  J  h'dd  .\rgrnla.  .stork  in  Portland 
197.00  Canal,  B.  ('.  which  gives  me  2.i0'‘r  pro- 
2. ..no  proiwrly  now  taken  over  by  \ 

21.00  /-/(IK.  It’,  tirrard  and  Marcus  Daly  of 
.'..30  Sew  York,  g.nd  will  he  worked  thi.s[ 
3.2o  Spitiiri.  Calgary  &  Fd monton  land 
"■^9  sihirrs  fthwws  200''k  iirofil.  How  about 
-.00  ,1  su'ileh  to  either  of  following  and 
nhieh  if  any  for  prefrrrnee.  if-:  —  B. 
--4  1.  Oil,  .\she.stos  Com.,  Cosmos  Com.. 

2.00  Imperial  Tobacco  eon,.,  and  Hndsoii  j 
u7.00  ;  jjfip  .Mining  &  Smelting.  I nierwjlional  | 
(  /i7i(ic.s  Series  ‘'.t". — -'IV.  /'.  "  i 

VO  .an  I  .\.s  we  hhve  no  information  av-ailabh'  - 


tVllh  two  oxcoiitions,  you  have  .an  .\.s  we  hhve  no  information  available 
excopt.ioriially  clean  li.st  of  investments,  in  onr  file.s  with  legiM-d  lo  .\rgenta 


and  bonds  so  I  feel  I  am  running 
risks.  Should  I  hold  my  best  stocks. 


■Ida -."  proswe'ets  of  lu-ieo  apiu-eeiiation,  dispose  of  the  poorer  ones,  at  a 

ver  a  terivi  »f  years  *  ^  -s'lck  ot  Inicrnational  Ltili-  lo^fi.  This  is  what  T  should 

:  .  ,  41.  ,■  tie.s  appears  an  a.Draelivo  investment  .  4„ii  ,  - 

A  lew  suggestions  along  these  lines  ,  4  4  1  ,.14.11  >011  10  ten  me. 

purcliase  al  current  leveks.  Ihc  yield  Stocks  I  hold' _ 


“  L-  1  T  in.  ovei  mx/L  ia  portion  of  your  holding.s.  it  would  bo 

on  which  I  have  a  small  profit,  and  ^  ^ 

dispose  of  the  poorer  ones.  at  a  „  nrJfit  i* 


qiicnt  necessity  of  liquidating  some  l)oca.us><'  of  comiietiDon  of  low  grade  share.s,  it  i.s  ratlier  difl'icdt  for  us  to 
portion  of  your  holding.s,  it  would  bo  cheai>  twine  from  Ktirope.  Farmer.s  j  advise  v  oii  legui-ding  a  switch.  You 
better  for  you  to  take  a  small  profit  throughout  the  country  would  ohject  I. show-  a  very  .substantial  profit  on  yonr 


A'ielding 

Cenei-al  Steel  M’arcs  tifp  1932  3.92% 
Windsor  Hotel  tifr,  1947  5.90% 

D.'inada  Steamships  6%  1941  5.B0% 

•i*  -i*  V  V 

Price  Bros. 


on  the  is.sne  is  a  substantial  one,  while 
the  oi>eration.s  of  the  company,  wlilch 
controls  several  gas  !i.nd  power  com- 
panie,s  in  Western  Canada,  including 
lOdmonton  Gas  (2ompan.v,  (2aJgarj-  Gas 
Compary  and  Mil-West  l.'lilitics,  have 
been  showing  gratifying  improv-cment 


/  (tin  a  subscr'tbcr  to  your  ra/i/ah/e  during  the  past  two  years. 
tinper,  and  would  like  to  <isk  your  I  Tho  company  i.s  well  managed,  and 
opinion  regarding  the.  purchase  0/ j  with  the  growing  demand  for  power 
Ihrice.  Brothers  rommoii  as  a  buy  at  and  gas  in  the  tiommunitio.s  which  its 


Brazilian, 
tiuebec  Power. 

Nickel. 

Ahitibi  common. 

.\hitibi  preferred. 

Canadian  Ind.  Alcohol. 
Frasers  common. 

Dominion  Bridge. 

I  nporial  Oil. 

International  Petroleum. 
Power  Corporation  of  Canada. 


ociier  tor  you  to  laue  a  smail  prom  throughout  the  country  would  object  show-  a  very  .substantial  profit  on  yonr 
on  any  issue  wliere  a  profit  is  to  tariff  (-hange.s  in  favor  of  nianufac-  holdings  of  .Argcntji  but  on  the  other 
show'n  rather  than  sell  any  of  these  tnrers,  and  nn.v  effective  re.strictions  hand  if  Dn-  mine  has  been  taken  over 
stocks  at  a  loss.  on  impoi-ts  from  an  insp<-ction  .stand-  by  responsible  finam-ial  inlerest.s  and 

Although  sound  common  stocks  point  would  also  lie  unfavorulily  re-  is  going  lo  be  worked  Diis  y<-ar,  it  is 
very  often  constilule  more  profit-  garded.  The  outlook  for  Die  twine  quite  ixKssible  tint  theio  may  be  fiir-i' 
I  able  investments  than  bonds,  and  in  indu.siry  is  very  uncertain.  Ho.s.sibly,  ther  .snbstan'iul  tn-ofit.s  shoul-i  .i  ou  de- [ 
j  many  casc.s  have  a  margin  of  pro-  you  could  make  up  your  loss  in  this  eide  to  liojd.  .Vt  the  same  tune  with! 

I  lection  almost  as  great,  some  con-  issue  by  a  <-hange  to  some  other  in-  the  oil  boom  in  .Mherla  anl  Die  grow- 
!  sideratlon  must  he  given  to  market  vestment.  You  might  do  well  to' ing  indiLstriali-zalion  in  the  W<-st.  Die 

!  conditions  at  the  time  of  purchas-  strengthen  your  Melntvre  holding.s  byisame  may  po.s.sildy  apidy  to  the  Cal- 
ing  such  ijtocks.  In  this  connection,  thi.s  means.  I  gary  (.A  I-Mmonton  Lanxl  sbare.^. 

I  it  must  not  be  forgotten  that  we  are  Koeley  is  Dio  other  weak  stoi-k.  Tin-  !  These  is.siie.s  are  not  li.sted  on  an\ 
in  the  seventh  year  of  an  extended  company  cui-tailed  prodnciion  severely  i  of  the  regular  mii-kets.  hence  we  are  i 
bull  market,  and  although  most  of  when  silver  price  di-opiied.  The  latter  I  not  conversant  witii  Du-  immediate  or  | 


tiie  present  price,  also  the  prospects  opemting  .sulKskliarie.s  .serve,  cai-nings  j  n  rather  difficult  to  advise  you  the  companies  represented  by  the  *'^9  impi'ov-ed  several  point.s  from  the  long  tenn  iirospects  for  Die  secirities. 
nf  profits  for  a  hold  for  six  months  or  show  still  further  growth  in  the  future,  j  „n  aceount  of  the  fact  tljat  you  do  stocks  are  strong  enough  both  la  '9w.  nnd  there  is  proini.se  of  bettor  'I'lio  .sioi-k.s  which  you  iiave  cho.s-en  lor 
'/.  year.—"H.  C."  This  .sbv-k  i«ay.s  a  dividend  of  $3,50  1  „ot  state  what  bond  holdings  you  earning  power  and  financial  condi-  Hiings  for  Die  mine.  You  are  getting  a  switch  are  all  of  an  atti-activo  type 


'/.  yrar.—"H.  C."  This  .sbv-k  i«ay.s  a  dividend  of  $3,50  1  „ot  state  what  bond  holdings  you  earning  power  and  financial  condi-  tilings  for  Die  mine.  You  are  getting  a  switch  are  all  of  an  atti-activo  type 

1  The  ('ommon  stock  of  Price  HroDier.s  and  participates  vviDi  Die  cla-s.s  ‘'H’’  have  nor  Die  prices  at  which  your  tion  fo  offer  good  assurance  of  con-  b  good  yield.  It  might  lie  Iwvst  to  hang  for  vour  pm-po.se.  holding  iiut  as  they 

in  the  liglit  of  the  fut'kre  pro.sp<n't.s  .stoi'k  up  to  $3  a  sliaiv,  this  te.-iture  j  conintou  stocks  were  purchased,  tinned  dividend  return,  there  i.s  a  on.  Other  mine  holding.s  are  good,  do  good  po.s.sihili'ies  cf  piiee  enhajK-c- 

for  growing  operations  of  this  impor-  -leiKling  it  definite  attruolions  for  Since  you  wrote  the  market  ha.s  possibility  of  any  bear  market  Vou  have  a  good  pi-ofit  on  Lm-ky  Jim.  ment  over  a  peri'Ml  of  vears. 

tant  newsprint  producer,  nppear.s  an  hold  ov-er  a  iveriod.  'I’he  stw-k  i.s  re-  fjmicd  tip  eonsider.'ihly  and  most  of  which  nu'iy  develop  makiug  large  Noranda  anl  all  i's  affiliated  stocks  We  think,  howevi'i-.  Dial  you  are 

n.ttra.ctive  purch/Kse  for  a  hokl.  It  deeniable  at  $'i0  a  share,  tint  there  ]  the  stocks  which  you  liobl  arc  sell-  temporarj'  inroad.s  in  the  principal  -shoulil  Jo  better.  Ontario  and  Quebec  proivibl.y  in  i  betier  position  yourself 

might  how-ev'or  lie  longer  ih.iu  six  have  been  per.sistent  reports  that  Die  j  jpg  more  or  less  substantially  above  which  would  mean  a  possible  loss  mine  .stock.R  have  iieen  pas-sing  through  to  jiidgi'  wheilicr  tlie  pre.sont  time  i.s 

months  or  even  a  .year  before  fntll  bene-  company  nviy  have  Ibi.s  redemiition  j  the  low  priees  reached  dui  ing  the  in  the  event  of  forced  liquidation  of  a  period  of  reeo.ssiivn.  but  there  are  oppoi-lune  lo  .switch  fiMiii  your  I'res-  1 

fit  can  lie  derived  from  this  pureliase.  elau.se  n-.scinded.  February  break.  tho  investment.  dcfiniic  signs  of  a  turn.  /-ni  lioldmg.s  into  oDiei-s.  I 


G.  C.  Williams  &  Co. 

McKinnon  Building 
TORONTO 


We  offer  and  rccorrttnend: 

GENERAL  STEEL  WARES 

LIMITED 

T'c  Cumulative  Preferred  Stock 
Price:  101  and  accrued  interest 
to  yield  6.93'“^.. 

Circular  upon  request 


wm 


might  how-evor  lie  longer  Ih.su  six  have  been  per.si? 
months  or  even  a  .year  before  fntll  Iiene-  eonipan.v  nviy  I 
fit  can  lie  derived  from  this  pureliase.  elau.se  n-.seinded. 


INVESTMENT  BONOS’  ' 

tSO  Si  James  Stkut.  MoMrsiM^ 


STEAMERS  WILL 
SHOW  EARNINGS 
$2.86  ON  STOCK 

Compares  $2.59  in  1926 
— Big  Gain  In 
/  Revenues  | 

ADDITIONS  TO  FLEET 


Hav  ing  shown  net  profits  amount-  Algoma  Steel  Corporation,  I>td.  Mr. 
ing  to  40%  of  its  capitalization  the  r>o<ld  was  bom  and  raised  In  Prince 


SOUND  GROWTH 
IN  PROFITS  OF 
CANADIAN  SALT 


Commercial  Mutual  Plre  Insurance  Edward  Island  and  has  been  engaged  Almost  SO  Per  Cent. 

Co.  of  Winnipeg  took  occasion  to  —  looti  fn 

celebrate  last  week  at  banquet.  rrom  ISaO  to 


Working  Capital  Down  Substan¬ 
tially  Due  to  Heavy  Expendi¬ 
tures  During  Year  —  Grain 
Rate  On  Record  Low  Basis 


!  During  the  festivities  the  directors 
!  made  presldentations  to  A.  I.  Slotln, 
i  honorary  president,  and  M.  Rubanen- 
ko,  managing  director.  The  company 
I  writes  considcjable  .Jewish  business 
i  in  Winnipeg. 


tures  During  Year  —  Grain  I  c.  E.  Neill,  EL-D..  vice-president 

R.I.  O,  R«»rd  auU  ^ 

■  ,  I  with  the  decoration  of  Commander  of 

Preliminary  figures  of  Canada  ;  order  of  St.  Olav  from  His  Ma- 

Stcamshtp  Lines,  Limited,  for  the  i  the  King  of  Norway  for  ser- 
past  fiscal  year,  show  that  I  vices  rendered  to  the  Norwegian  gov- 

there  was  a  heavy  increase  in  torn l  jernment  in  connection  with  develop- 
revenue,  net  Income  was  only  slight-  ,  trade  between  Norway  and  Can- 


ly  in  excess  of  the  previous  year's 
results.  1 


This  decoration  Is  one  of  the 


...  'most  coveted  in  the  gift  of  H.M.  the 

Total  revenue  amounted  to  $16  -  Xorway.  and  is  only  bestow- 

6,568  an  Increase  of  $1,37,,. 10.  .  ,  .  rare  occasions  and  for  exccn- 


Net  earnings,  before  Interest.  l>ond  |  ^jonal  services, 
discount,  depreciation  and  income  i  _ 

taxes,  were  $4,166,357.  a  gain  of  ‘  ^ 

$367,967.  Net  profit,  after  deduction  ^ 


Charles  E.  Edmonds,  president  of 


of  the  above  charges,  amounted  to  !  hrlstle.  Brown  &  Cempany.  Limlt- 

$1,368,988,  or  $37,679  higher  than  in  , become  vice-president  of  (Tosse 

1926.  And  net  Income,  after  provision  Ulackwell  ((\'inada),  Ijiraited, 
for  Income  tax  was  $1,243.98,  a  gain  !  whoso  factory  in  Toronto  began  op-  jn  the  investment  business  in  Mont- 

of  $32,579.  ;  crutlons  Inst  fall.  Crosse  &  Black-  real  since  1908. 

After  pajmient  of  $900,000  in  pre-  :  _ _ _ 

ferred  dividends,  there  w-as  left 
available  for  common  stock  divi¬ 
dends  $343,988,  or  equivalent  to 
$2,86  per  share,  as  against  $2.59  per 
share  earned  In  the  previous  year. 

Adverse  Conditions. 

The  heavy  discrepancy  between  1 
the  increase  in  net  profits  and  tto  | 
gain  in  net  earnings  was  accounted  | 
for  partly  by  the  fact  that  Interest  ; 
on  the  purchase  of  the  George  Hall  | 
and  Playfair  fleet  was  paid  for  the 
entire  year,  as  against  only  a  por¬ 
tion  of  1926.  This  required  an  ad¬ 
ditional  amount  of  approximately 
$200,000.  There  was  also  an  amount 
of  $117,575  bond  discount  the  new 
issue  of  $18,000,000.  and  extra  depre¬ 
ciation  of  some  $23,000,  which  was 
charged  off  during  the  year.  | 

Althou.gh  there  was  a  considerable  j 
increase  in  the  amount  of  freight  I 
and  passenger  traffic,  this  was  j 
handled  by  a  substantially  larger  | 
fleet  and  earnings  were  adversely  i 
affected,  particularly  In  the  passen- !  ^  in  Vancouver,  went  to  live  at! 


I  From  1926  to 

$505,065 

$13.15  ONSJOCK 

Balance  Sheet  Reflects  ,A*I<^***®" 
to  Plant  During  Year — sChem- 
ical  Business  Profitable  But 
Salt  Disappointing 

A  substantial  increase  in  operat¬ 
ing  and  net  profit,  with  earnings 
equal  to  $13.15  on  the  capital  stocky 
and  a  reduction  in  working  capital 
by  reason  of  plant  expansion  are  the 
chief  features  in  the  annual  state¬ 
ment  of  the  Canadian  Salt  Company 
for  the  year  ended  December  31, 
1927. 

I  'Gross  profits  were  $305,065  as 
against  $342,905  in  1926  and  $346,411 
in  1925.  From  these  profits,  the 
company  paid  $88,830  for  interest, 
j  on  bonds,  set  aside  $130,647  for  de- 
!  predation  of  buildings,  plant,  etc., 
j  deducted  $23,080  as  a  reserve  for  In¬ 
in  the  investment  business  in  Mont- 

real  since  1908.  ^  ’^e  of  $65.1dd.  After 

all  these  deductions,  there  remained 
"**  net  profits  of  $197,346.  equal  to 

Hon.  William  Sloan.  British  Col-  $13,15  per  share  on  the  $1„500.000  of 
umbia’s  Minister  of  Mines,  whose  capital  stock  outstanding.  Dividends 
death  is  reported  from  Victoria,  was  !  the  r;ite  of  8  per  cent,  amounted 
known  throughout  the  West  as  "Big  |  to  $120,000.  leaving  a  surplus' of 
Bill”,  and  was  a  recognized  factor  in  j  $77,346  which,  added  to  previous 
the  mineral  development  of  the  Pa- 1  surplus,  brought  the  surplus  as  to 
cific  province.  He  was  born  at  I  December  31.  1927.  to  $382,800. 


CHOSEN  BY  1150  INVESTORS 

for  its  SAFETY,  YIELD  ond  POSSIBILITIES 


x^MONG  the  1150  investors  who  own  Preferred  and  Common  Shares  of  Diversified 
Standard  Securities  Limited  are  persons  in  all  walks  of  life:  leading  executives,  business 
men,  doctors,  lawyers,  insurance  men,  etc.  They  have  chosen  this  investment  after 
investigation  has  satisfied  them  that  in  Diversified  Standard  Securities  Limited  they 
have  a  combination  of  the  essential  factors  of  safety,  yield  and  possibilities  for 
enhancement  in  value.  These  major  factors  exist  in  a  high  degree  in  this  security. 

DIVERSIFIED  STANDARD  SECURITIES 

An  Investment  Trust  LIMITED 


Wingham.  Out.,  in  1867.  and  educat- !  Following  on  the  profit  and  loss  I 
ed  In  the  public  schools  and  <'ollegi-|  figures  for  the  year  with  conparl- | 
ate  Institute  at  Seaforth,  Ont.  While  i  sons;- — 
he  was  still  a  boy  his  father.  Dr.  R.  J'’.-’-.. 

J.  Sloan,  took  a  position  at  ShanghaJ,  ’  '• 

;  and  on  his  graduation  from  the  Col-  non.i  mt.  .  .  .  ss.ivin 

leglate  In.stitnte  young  William  went  iipprer.  ....  .  immi 

i  to  the  Orient  to  join  him.  There  ’  ’  r-.’rr! 

!  he  remained  for  several  years,  work-  ''  ‘  '  '  '  .  .  ' 

I  ing  at  a  clerical  position  iivthec'us-  Net  profit.  .  .  .stoT.atii 

toms  Department.  He  acquired  a  . .tf.’n.w 

knowledge  of  Oriental  customs  and  surpiusi  tt.wii 

character,  which  he  later  utilized  in  i-rev.  surp.  .  .  ! 

his  efforts  to  restrict  Immigration  - 

into  British  (.’olumbia  from  across  . oss.soo 

the  Pacific.  . 

In  1887  he  came  to  British  Colum- 
bia.  and  after  a  residence  of  several  1  »_iTitere=it  on  stork  s 


IPl'T.  tSL’S. 


.$U»7.34i» 

$161,460 

*104.788 

..$120.4400 

06.000 

.  77,346 

tT.OfiO 

68,788 

.  .305.4413 

383.647 

314,859 

.  382.809 

-140.707 

383.647 

135.244 

Owns,  (by  outright  purchase)  in  trust  for  its  share¬ 
holders,  shares  in  28  of  the  most  successful  com¬ 
panies  that  form  the  Rockefeller  group  of  Standard 
Oils.  These  companies  embrace  the  greatest 
aggregate  of  wealth  and  earning  power  in  the  Oil 
industry, 

COMBINED  ASSETS  OVER  .  $4,550,841,761 

AN.NUAE  EARNINGS  FOR  DIVIDENDS  (1927)  339,549,929 

ACCUMULATED  SURPLUS .  1,291,808,741 

(equal  to  over  6  years*  dividend) 

DIVIDENDS  EARNED  OVER  3  TIMES 

Current  earnings  of  the  Trust  arc  equal  to  about 
three  times  the  8%  Preferred  dividend  require¬ 
ments.  After  payment  of  the  regular  Preferred 
dividend  a  substantial  surplus  is  available  for 
the  Common  stock,  which  is  thus  being  placed 
in  a  very  strong  position,  from  the  standpoint 
of  assets  as  well  as  dividends. 

Owners  of  Preferred  shares  receive  2%  quar¬ 
terly-payable  1st  January,  April,  August  and 
October,  and,  through  the  Common  Stock, 
will  share  substantially  in  the  large  profits  of 
this  Investment  Trust. 


SAFEGUARDS 

t/iat  give  ample  protection 
to  shareholders. 

6^  Not  more  than  15c.  of  each 
dollar  may  be  invested  in 
any  one  security. 

(]^  All  securities  purchased  must 
be  approved  by  Advisory 
Board. 

(1^  A  minimum  Vif  100%  of  par 
value  of  Preferred  Shares, 
dollar  for  dollar,  in  securities 
,  of  Standard  Oil  Companies, 
must  be  deposited  with  the 
Trustee,  to  be  held  under  the 
provisions  of  the  Trust 
Deed. 

Certificates  for  Preferred 
Shares  are  issued  by  the 
Trustee  only  upon  receipt  of 
$25  per  share  (the  Par  value). 


.»."|SL’,S0!>  I.TOj.lHa  loS-T.iUT 


ger  department,  by  poor  weathex  i  t**®  oldest  manufacturers  of  Nanaimo,  where  he  entered  mercan- 

conditions  during  the  summer  and  j  f®®d  products  in  the  world,  operat-  j  tile  business  under  the  firm  name  of 


the  typhoid  epidemic  in  Montreal. 

Heavier  Traffic. 


'  ing  over  forty  plants  in  all  parts  of 
!  the  world.  The  election  of  >rr.  Ed- 
.  monds  marks  the  acquisition  by  the 


The  company's  14th  annual  re- i  <-'hristie.  Brown  Company  of  a  half 
port  and  statement  of  accounts  for  '  interest  in  the  Canadian  business  of 
the  vear  1927  indicates  that  the  total  |  Crosse  &  Blackwell.  J.  C.  Goff,  pre¬ 
freight  traffic  carried  amounted  to  j  sident  of  Cro.sse  &  Blackwell.  Limit- 
6.967,000  tons,  an  Increase  of  33.000  i  ed.  of  London.  England,  remains  as 


tons  over  the  previous  year. 
Passengers  carried  in  1927  aggre- 


president  of  the  Canadian  company. 
Born  at  Bideford,  North  Devon. 


gated  1.517,000.  an  Increase  of  75,000  [England,  in  1863,  .Mr.  Edmonds  came  i 


over  the  previous  year. 


i  to  ("anada  and  was  educated  at  pub- 


pany's  fleet  was  increased  in  1927  !  lie  schools  of  Toronto,  Day's  Col¬ 
by  one  bulk  freight  Upper  I.ake  lege  and  .Meisterscheft  School.  He 
rteamship  and  four  bulk  freight  [  joined  the  Christie,  Brown  &  Corn- 
canal  tjTie  steamships,  four  package  pany,  February  26th.  1876.  first  in 
freighters  and  one  passenger  steam-  in  the  handbaking  department;  en- 
shipr  in  addition  to  which  two  new  tered  the  office  as  office  hoy,  1878, 
passenger  steamships  were  under  and  held  successfully  various  clerl- 
construction  and  one  new  self-un-  !  cal  positions  until  1885,  when  he  was 
loading  collier  was  under  contract  [  given  charge  of  all  the  financial 
of  purchase  at  the  close  of  the  year.  ;  w'ork  of  the  office.  On  the  incorpo- 
The  fleet  now  consists  of  one  hun-  i  ration  of  the  company.  1899,  Mr.  Ed- 
dred  and  thirteen  steamships,  of  monds  was  elected  secretary-treas- 
which  88  are  freight  and  25  are  pas-  ;  urer,  which  position  he  maintained 
senger.  until  the  reorganization  of  the  com- 

All  new  steamships  constructed  or  Jpany  .May, '1923,  when  he  was  elected 
purchased  during  the  year  and  all  -v-ice-ipresident,  afterwards  elected 
other  improvements  and  better-  ;  president,  succeeding  the  death  of 
ments  to  the  property  have  been  ^he  late  R.  J,  Christie  June,  1926. 

paid  for  out  of  current  funds  and  .  _ 

without  incurring  additional  fixed  , 
capital  liabilities;  these  capital  ex-  ; 
penditiires  aggregated  $5,285,000.  I 
against  net  profits  and  reserves  of , 

$3,575,000;  the  company's  net  work-  j 
ing  capital  as  at  December  31,  1927,  ' 
standing  at  $1,701,000,  compared  ' 
with  $4,236,604. 

Low  Grain  Rale. 

Bonded  debt  was  reduced  during 
the  year  by  $568,743  by  the  retirement 
of  7%  debenture  notes  in  the  amount  I 
of  $125,000  and  reduction  through 
sinking  fund,  of  5%  debenture  stock  [ 
and  ^',r  first  and  general  mortgage  i 
gold  bonds,  amounting  to  $443,74."..  j 

Loss  of  the  package  freighter  I 
"Kamloops"  in  December  was  fully  ' 
covered  by  insurance. 

The  grain  rate  for  the  greiVer  por-  : 
tion  of  the  year  was  the  lowest  in  ' 
the  history  of  the  company,  the  rate  | 
being  5  cents  for  mo.st  of  the  .sea- 1 
son. 


Ditl,  «inn  Htior  H  rcSlClGnc^  or  SVCV6r3.1  j  a— *“rnt^rc8t  on  stock  subscriptions  $2.94fl 
years  in  Vancouver,  went  to  live  at !  ami  immi  discount  written  otf  (old  and  new 
Nanaimo,  where  he  entered  mercan-  [  'ssuesi  $i32.ai8. 
tile  business  under  the  firm  name  of:  Balance  Sheet  lhanges. 

!  The  balance  sheet  reflects  a  de- 
I  Cline  in  working  capital  of  $145,725 
I  to  $369,532.  This  situation,  howeveff, 

I  has  since  been  rectified  by  the  sale 
I  of  $1,900,000  of  5*/^!  per  cent,  first 
i  mortgage  bonds. 

!  Working  capital  position  compares 
I  as  follows: — 

I  1!):T. 

Curr.  assets,  .  .  •  .  ,  $791,439  $892,446 

Curr.  llabs.  .«.•••  421,007  287,189 

Set  work,  rap . $309,532  $515,257 

The  balance  sheet  for  ttoc  period 
under  review  shows  no  Important 
changes.  . 

Balance  sheet  figures  for  the  past 
two  years  compare  as  follows; — 

■VXSKTS 

1927  1D26 


An  diversified  standard  securities  limited  the  public  will  find  a 

convenient  way  of  acquiring  an  investment  that  is  backed  by  sound  securities,  selected 
and  supervised  by  investment  experts,  and  surrounded  by  rigid  safeguards  that  give 
ample  protection  to  the  shareholder. 


Offered  in 
UNITS  comprising 


1  share  PREFERRED  STOCK 

(Par  Value  $25  per  share) 

1  share  COMMON  STOCK 

(No  Par  Value) 


»  Price  upon  application. 

F.  J.  FAIRHALL  &  ASSOCIATES 

LIMITED 

260  St  James  Street,  Montreal  -  -  -  MAin  3197 
410  Dominion  Bank  Building,  Toronto  •  -  Elgin  7552 

yWithout  obligation,  send  me  particulars  describing  an  investment  in  Diversified  Standard 
Securities,  Limited. 


BETTER  YEAR  FOR  ;  ,  „ 

/1 1 1  /1 1  0 V  OVfID A  manager  of  the  new'ly  esta- 

l./ll.||/l|\f  If  I  IJK|f  bllghed  .Montreal  office  of  O.sler  and 
viBuusiava  ai.  a  v  Hammond,  located  on  the  fir.st  floor 

-  ;  of  the  Canadian  Pacific  Railway 

Gross  and  Net  Revenue  Both  Kxpress  Building,  i.s  a  son  of  the  late 
Higher  —  Lower  Rates  formerly  a  partner  of 

n  •  D‘  TN  J  i  ^^sler  and  Hammond,  joined  the  or- 

Bnng  Big  uemand  .ganlzation  in  1912.  and  ha.s  been  con- 

_  _ - -  tinously  connected  v.  ith  the  Head 

C'Higtiry  Burenu  The  Kiniineiai  Time* ,  office  at  Toronto,  since  then,  ex- 
Calgary.— An  increase  of  $8,49:5  in  [  cept  for  a  period  of  war  service, 
the  gross  revenue  of  the  city  electric  i  He  went  overseas  with  the  lath 


Property.  .  • 

....  $2,832.2.14 

$2,596,030 

S.  F.  rasli.  . 

.  .  .  •  320 

Invest.  .  .  . 

.  •  .  •  66.4»''0 

66.400 

(xoodwill.  .  • 

.  .  •  .  •  75.3:4-8 

75.892 

Canh.  .  .  •  • 

•  .  .  •  ■  131.390 

366,316 

Arr.  rcc.  •  • 

....  .sFi.s.-in 

229,122 

Invent.  .  •  • 

.  .  .  •  K>2.603 

•10,847 

Siipplie.'*.  . 

,  •  .  .  210,.%RO 

166.161 

L»ef.  (harecs. 

....  10.165 

50.983 

Total.  .  ■  * 

....  $,-!.7S.-,.2I7 

M.4BILITIKS 

$3,592,652 

Cap.  stock  .  • 

....  $i.r4io.oor4 

$1,500,000 

Ponds.  .  .  . 

....  1.  180.,500 

1  ,.500,000 

Arc.  pay.  .  . 

....  197.402 

212.189 

Pills  pay.  .  . 

.  *  •  •  ir*o,04‘0 

Acrrd.  Int.  .  , 

*  •  •  .  41.415 

45,04*0 

Jjivd.  due.  .  . 

•  •  •  »  30.0fK» 

30.000 

Surplus.  •  «  • 

....  382.809 

305,463 

Total.  ,  .  . 

....  $3,78.'.217 

$3,592,652 

on  in  Canada  the  business  of  James  throughout  the  world. 

Keiller  &  Sons,  tuakers  of  iimous  Crosse  &  Blackwell,  Ltd.,  arc  the 
Dundee  marmalade  and  jam;;  E.  La-  la.gest  and  oldLCi  food  manufactur- 


r.EJ.  POULTRY  EXPORTS. 

Saint  John.  —  Among  the  exports 


lasted  for  five  years.  I  Arcrd.  im. .  -ti.ti.'.  -ts.otk) 

,  ijivd.  due . .  ao.fKK)  .■’.n.ooit 

when  the  first  news  reached  the  surplus .  asg.soo  r.o.'i.tr..-? 

outside’’  of  the  discovery  of  gold  in  I  - - 

the  'Yukon,  Willian  Sloan,  with,'  Total . js.ts.'.cit  $3.592.6r>2 

[three  friends  embarked  for  the  ?''ar  j  Thomas  Talt,  president  of  the 

:  North.  After  prospecting  in  the  company,  in  presenting  the  report  to 
vicinity  of  the  Stewart  River  for  the  shareholders,  says,  in  part: 
greater  part  of  the  season  without  ‘"rh®  amount  expended  during  the  , 
success,  his  little  party  came  on  El-  J'®ar  on  additions  and  improvements 
dorado  Creek,  where  the  future  min-  buildings,  plant,  equipment,  etc., 
ister  of  mines  staked  No.  15,  and  his  "  as  $32,262.  This  expenditure  was 
,  friends  adjoining  claims.  It  was  niainly  incurred  on  additional  plant 
Number  15  that  first  reached  bed-  equipment  at  Sandwich  Includ- 
rock  and  proved  the  fabulous  rich-  steam  and  electric  power  cquip- 
ness  of  The  creek.  It  was  the  ment,  electrolytic  cells  and  exten- 
j  strike”  on  this  property  that  led  to's’on  of  c®'*  room,  caustic  soda  plant. 


iLMsa  zeuny  &  Sons,  the  proprietors  of  the  ers  in  the  world,  operating  in  all  from  Prince  Edward  Island  last  year 
.-  kiA  well-known  Chef  Sauce,  and  Alex-  over  40  plants  in  all  parts  of  the  w-ero  2,985.000  dozen  eggs,  105,000 


known  years. 


1  a  value  of  about  $1,500,000. 


Does  Your  Business  Require 
Special  Equipment  ? _ 


the  great  Klondike  rush. 

In  1898  .Mr.  Sloan  returned  to 


[  chlorine  liquifying  plant,  new  salt 
I  grainer  building  and  plant,  muriatic 


I  British  Columbia  a  rich  man.  He  j  plant  and  chlorine  tank,  cars 

i  constructed  Eldo  Villa,  a  handsome  fylinders. 

I  home  on  Newcastle  Townsite.  Nan- ^  “If  necessary  during  the  year 
laimo.  and  set  amid  spacious  grounds !  f®  make  a  considerable  addition  to  j 
I  it  is  still  the  show  place  of  the  Coal !  f^®  f''’®*’  installation  for  making 
'City.  I  muriatic  acid  which  was  put  into  use 

Following  his  return  from  the  f"  Februar.v,  1927. 
j  North  the  young  miner  evinced  an  "There  was  a  considerable  in- 


Gross  and  Net  Revenue  Both 
Higher  —  Lower  Rates 
Bring  Big  Demand 


I  interest  in  politics,  and  he  has  been  !  crease  over  the  previous  year  in  the 
ja  prominent  and  active  figure  In  the  j  production  and  sale  of  liquid  chio- ; 
I  public  affairs  of  British  Columbia '  *'*“®  ®f  f’®^^  liquid  | 

j  ever  since.  j  caustic  soda.  | 

_ _ _ /  “The  situation  as  regards  salt  was  | 

!___  — .  land  continues  to  be  unsatisfactory.; 

xllllnin  mYDANCIAILI  There  is  no  customs  duty  on  practl-l 
tJvUnl/  uAr  all  of  the  salt  imported  fronKj 

i  *v  m  I  parts  of  the  British  Empire  i 

!  I*iIk  P  T  I  c^A Dh  I ' 

1  vll  1  •  liliUslAlj  I  from  the  United  States.  Germany  and  ; 

_  'Other  ferelgn  countries,  and  the  1 

Sal«  anri  [ocean  and  railway  rates  on  Import- j 

Sales  and  Profits  For  Year  ggu  militate  against  the  favor-: 
1927  Show  Wide  [able  marketing  of  salt  production  in  [ 

Gains  '  Canada."  i 


light  department  during  the  year  Battalion, 


Highlanders, 


compared  with  the 


[captured  at  the  Second 


year,  is  shown  in  the  annual  report  :  Ypres,  April  .'.’.5.  1915,  and  Yvas  for 
of  the  department,  presented  to  the  [three  year.s  a  prisoner  of  war. 


commissioners  by  R.  A.  Brown,  gen- i  - - 

eral  superintendent  of  (he  electric  :  Following  the  session  of  the  Man 
light  and  street  railway  depart-  itoba  legi.slature  which  is  now  draw 


ores,  April  .'.’.5.  1915,  and  was  for  Affording  to  the  recently  issued  [ 
ree  year.s  a  prisoner  of  war.  annua,!  report  of  P.  T.  Legarc  Com- 

-  pany,  J.td.  for  the  year  ended  Dec.. 

i  ollowing  the  session  of  the  Man-  31,  1927,  earnings  increased  approxi- ■ 


.  . . matoly  40%.  Net  earnings  for  the 

ments.  ^  |ing  to  a  close  Premier  John  Bracken  .  ,  -,,r  _ 

The  gros.s  revenue  for  the  year  to-  |  plans  to  take  an  extended  holiday  in  were  $oJi,36-,  as  compared  with 

tallied  $1,054,586,  compared  with  $l,-jthe  Old  t'ountry  in  the  intere.sts  of  *285,205_  for  the  preceding  year. 
046,093  lor  the  year  1920,  showing  an  his  health.  The  premier  has  guided  [After  generous  reserves  for  depre- 
increasc  of  $8,493.  The  net  revenue  ;  the  destinies  of  his  agrarian  admin-  fiation  and  doubtful  accounts, 
for  the  year  totalled  $967,540,  show- ■  istration  through  many  arduous  de-  amounting  to  $124,198,  there  remains 
ing  ti  net  profit  of  $2,786  on  the  j  bates  in  the  house,  despite  the  fact  the  sum  of  $273,164  available  for  bond 
year’s  operations.  i  that  his  condition  has  been  consider-  and  debenture  interest.  3'his  was 


increase  of  $8,493.  The  net  revenu 
for  the  year  totalled  $967,540,  show 
ing  a  net  profit  of  $2,786  on  Ih 
year’s  operations. 


CHRISTIE  BROWN  I 
EXPANDS  HELD' 

Acquisition  of  Half  Interest  in 
Big  Food  Company 
Announced 


Toronto. —  Announcement  is  made  j 
that  t  'hristie.  Brown  &  Co.  liave  ac- j 


In  presenting  the  report  to  the  ably  under  par.  The  Flin  Flon  rail- 
general  superintendent,  Robert  Mac- ,  "’ay  issue,  the  jjower  '.situation  and 


[over  A'/z  times  interest  requirements  ! Q'lired  a  half  interest  in  Cposse  ii  | 
on  the  first  mortgage  bonds,  which  i  Hbickwell  (Canada),  Limited.  Prc.si- j 


make  boilera  of  all 
types  and  sizes.  Also 
IlandStokera,  Pulpand 
Sawmill  Machinery, 
Road  Rollers  and  Scari¬ 
fiers,  Steel  Tanks,  En¬ 
gines  and  Pumps, 


This  has  been  a  really  good  year  that  his  following  constituted  a  bare  tive  preferred  .st«ck  were  ejirned 
for  the  department.  An  increase  in  ;  majority  of  the  legislature.  An  earn-  four  limes.  The  balance  remaining 


“An  arrangement  has  been  made  ( 
whereby  Christie,  Brown  &  Co.,  Ltd.. , 


current  consumption,  caused  by  new  ;  es^t,  careful  administrator  and  an  in-  at  the  credit  of  profit  and  los.s  acquires  a  half  interest  in  Croiss-,,  &\ 


service  and  consumers  taking  advan-  defatigable  worker  Manitobans  of  account  was  $697,722. 


FJlac.kwell  (Canada),  Ltd.,  whose  fac- [ 


tage  of  the  new  low  rates  put  into  [  all  political  leanlng.s  are  hopeful  that  p.  T.  Legare  Company,  Ltd,  is  a  U®'"!' Toronto  commenced  opera- 
effect  during  the  year,  was  recorded.  [  he  will  return  with  his  vitality  restor-  large  merchandising  concern  which  u'®®-'*  which  al.so  con- 

The  report  showed  that  17,626  jed.  operates  chiefly  in  Quebec  Eastern  I  trols'  canneries  in  British  Colu.iiih‘a 


Log-sorting  raft,  109 
feet  long.  Floats  on  five 
pontoons  35'  5"  long, 
T  diameter.  It  sorts 
logs  quickly  and  effici¬ 
ently,  sending  them 
down  to  their  proper 
mill.  This  is  a  typical 
illustration  of  Waters 
ous  creative  ability. 


JF  your  business  requires  special  me¬ 
chanical  equipment,  you  can  rely  on 
Waterous  to  meet  your  requirements 
with  precision  and  accuracy. 

Eighty  years  of  exfierience.  a  trained  staff 
of  engineers  and  mechanics,  each  of  whom  is 
a  specialist,  and  unrivalled  physical  equip¬ 
ment.  enable  us  to  solve  difficult  mechanical 
problems. 

Constant  supervision  during  planning  and 
construction  insures  absolute  adherence  to 
the  most  rigid  specifications. 

When  you  arc  confronted  with  a  mechani¬ 
cal  problem,  however  big  or  intricate,  write  u.s. 


light  services  were  In  operation  dur¬ 
ing  the  year  In  addition  to  454  heat 
and  628  powx'r  serrices. 


®a-  operates  chiefly  in  Quebec.  Eastern  I ‘■'■®b‘'  canneries  in  Bnush  <  onuiiP'a 

- -  Ontario  and  New  Brunswick.  The  Goff  will  remain  prc.sident  of 

Robert  F.  Dodd,  well  known  In-  principal  line  of  goods  handled  liyi'JrLssc  &  Blackwell  (Canada),  lAd., 
vestment  banker  of  Montreal,  who  jiie  company  are  furniture  and  house  ■  K-  Edmonds,  the  president  of 


The  average  price  charged  city  |  has  just  been  elected  a  director  ®f  '  furnishings,  stoves,  furnace.s.  elec-  f  hr.'.stie.  Brown  &  Co.,  Ltd.,  will  be 

consumers  per  kilowatt  hour  during  j  the  Lake  Superior  Corporation  and  tHc  wa.s'hing  machines  and  electri  ;al  vice-president.  The  other  members 

1927  was  .044470  cents  compared  with  _ _ household  appliances,  etc.  •  Sales  in  of  the  board  will  be  representatives 

.05416  cents  during  1926  for  metered  1927  were  up  more  than  20%  over  of  Christie,  Brown  &  Co..  Ltd.,  and, 

lighting. 


took  advantage  of  the  discount  1926.  The  company  has  57  stores  and  C.’-osse  &  Blackwell,  Ltd. 


During  the  year  1926  92.86  per  I  awarded  to  those  who  pay  their  hills  over  1,000  local  agencies  in  opera 
cent,  of  Calgary  light  consumers 'at  certain  periods.  tion. 


I  Crosse  &  Blackwell  (Canada).  Ltd., 
has  Canadian  subsidiaries  cariyiug 


BRANTFORD.ONTAR10.CANADA 


Second  Section 


Don^t  wait 
for  a  rise 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


Success  in  Mining  Stocks' 
is  the  result  of  knowing  in 
advance  what  the  general 
public  does  not  know. 

Our  reports  from  the  Mines 
provide  this  advance  infor* 
mation. 

Our  Fortnightly  Mining 
Digest  will  give  you  the 
week-to-week  facts,  if  you 
are  on  our  mailing  list.  We 
supplement  this  with 
prompt  telephone  or  wire 
information  on  sudden  de¬ 
velopments. 

Be  ready  to  act  BEFORE 
the  market  goes  up. 

D.S.  Paterson 

and  Company 

Members  Standard  Stock  Minins 
Kirhange 

21  Richmond  St.  W. 

Toronto  2 


J.A.IiTcCausland 
&  Co. 

Stock  Brokers 


Is  Members: 

i  standard  Stock  and  MlniiiB 
>  I^xchnnec 

^  We  Specialize  in 
>  Mining  Stocks 

\  ELGIN  5248 

>  STANDARD  BAXK  BtULDIAG 

\  TORONTO 

(  Canadian  Pacific  Kxprcs#  Bldg. 
>  MO.XTREAL,  ftCB. 


BIG  PROGRAM  CF 
CONSTRUCTION  AT  i 
BUCHAN  PROPERHi 

Flotation  Mill,  Power  Plant  and 
22-Mile  Railway  Being 
Built 

RICH  MINEI^LIZATION 


Mine  Stock  Suggestions 

at  Prevailing  Prices 

Ij.  Toronto,  a  regular  reader  of  The  Financial  Times,  writes  a:: 
follows  , 

‘T  have  a  surplus  of  about  $16,000  available  for  investment,  and 
would  like  your  suggestions  as  to  what  mining  stocks  you  would 
recommend.  This  money  represents  profits  made  In  the  market,  and 
1  am  dependent  in  no  way  upon  it  for  my  Income,  but  I  feel  that  there 
should  be  some  bargains  at  present  price  levels  where  a  hold  of  a 
year  or  so  will  return  good  profits.” 


MINING  MARKET 
FOR  WINNIPEG 
BEING  FORMED 

_ j 

Will  Constitute  Competition  to ' 
Winnipeg  Stock  I 

Exchange  I 

SOLD  SEATS  IN  EAST  ! 


About  3,000,000  Tons  of  Com-  ^ 

«  J-k  At  J  ested  in  the  problem  of  thi 

plex  Ores  Already  Indicated  leading  mining  br< 

by  Diamond  Drilling — Several  summarized  as  follows  :  — 
Ore  Bodies  Located  Solloway,  Mills  &  To.; 


Believing  that  other  readers  of  The  Financial  Times  may  be  inter-  ;  Neffotintiona  for  Merver  of  f'rain 
d  in  the  problem  of  this  subscriber  it  has  been  submitted  to  a  number  ,  *  j  c»  i  c  a  h 


of  the  leading  mining  brokerage  houses.  Their  recommendations  are 


and  Stock  Exchanges  Fall  I 
Through  —  Close  Vote  on' 
Question  of  Grain  Elxchange  I 


Spcciiil  fo  The  FInnncInl  Time* 
by  i  .  KEITH  .MORRIS 

London,  Eng.- -Speaking  in  Lon¬ 
don,  E.  A.  Sursham,  chairman  of 
the  Anglo-Ncwfoundland  Develop¬ 
ment  Company,  said  the  company  s 
mining  interests  had  now  assumed 
an  important  place  in  its  activities. 
Under  the  agreement  made  between 
the  Anglo-Ncwfoundland  and  the 


Solloway,  Mills  &  To.; — We  recommend  the  following  stocks  at  pres- !  Question  of  Gram  Exchange 
ent  prices  : —  j 

Investment  stoclcs  that  have  real  Mines  that  have  excellent  specula- ■ Bneean  TheFInancUi  Time* 
values —  tivo  possibilities —  |  Winnipeg.  —  With  mining  assura- 

Amulet,  ■  Ing  an  ever-growing  place  in  the 

iilmLef j TL*’'' 

Noranda,  Hudson  Bay  Mining  &.  Smelting, !  Stock  Exchange  Is  shortly  to 

International  Nickel,  Abana,  I  find  Itself  with  some  competition  in 

McIntyre.  McDougall,  !  form  of  the  “Winnipeg  Standard 

Bedford.  '  ^f^pfog  Exchange"  which  is  now 


minm-r  iXrests'  had  now  assumed  International  Nickel,  Abana,  some  competition  in 

Under  the  agreement  made  between  Bedford.  I  f  T* 

A^merfran  SinlSg  :  *'*  &  Co.!— You  will  quite  recognize  that  anybody  glv-  50-seat  proposition.  Whether  Enough 

American  ing  an  opinion  on  mining  stocks  must  to.  a  certain  extent  guess  what  will  business  will  develop  to  warrant  the 

I  ( former  com-  future,  but  the  following  arc  our  pick,  as  regards  invest-  existence  of  two  such  organizations 

•  ment  of  certain  of  the  lormer  com  mining  shares  Is  seriously  doubted  here 

'  Buchan •TRU^er'‘Tend”“lnSnSe^  McIntyre.  Teck-Hughes,  i  Already  the  Standard  Exchange  is 

’  E  hem-  irtiiallv  carried  on  Some  Hollinger.  I^ke  Shore,  said  to  have  sold  a  number  of  seats 

i  ^  noo  000  tons  V-  ore— containing  N'oranda,  Mining  Corporation,  j  In  the  east  as  well  as  to  prominent 

’  ciivn.-  nnnner  lead  and  vine _  and  If  you  Want  a  gamble,  we  believe  that  Capitol  Rouyn  has  reasonable  brokerage  houses  in  the  United 

h  ive  been  indicated  bv  the  consld-  ®*mnces,  selling  at  around  15c,  and  Apex  around  8%.  Both  of  these  States.  Col.  R.  H.  Webb,  head  of  the 

erahie  di  imnnd  driiiinc  and  under-  properties  have  no  ore  at  present  but  have  good  chances  of  making  good  Manitoba  Chamber  of  Mines  and  a 

«n  far  done  might  even  make  more  money  for  you  than  Oie  above  stocks  that  we  former  mayor  of  Winnipeg,  has  been 

At  the  outset,  two  ore  bodies  of  mentioned.  one  of  those  behind  the  new  propost- 

moderatc  size  were  disclosed  at  the  .Stohie,  Forloiig  &  To.;— The  following  list,  in  our  opinion,  over  a  twest^  Fort^  shar^if^*are°  hci^ir 
surface.  The  additional  bodies,  period  of  from  one  to  three  years,  should  show  substantial  profit:—  offered  at  $1  000  each  w'lth  ten  shares 
which  were  covered  by  glacial  drift  Cost  heW  in  rese^ 

and  other  material  wTre  600  shares  Sherritt^Gordon .  $  3,600  The  negotiations  lookin?  toward 


ground  work  so  far  done. 


At  the  outset,  two  ore  bodies  of  mentioned, 

moderate  size  were  disclosed  at  the  Stohie,  Foi 

surface.  The  additional  bodies,  period  of  from  i 
which  were  covered  by  glacial  drift 
and  other  material,  were  found  by  5qq  shares 

electrical  prospecting,  the  Lundberg  oqq  glares 

method  being  used  and  the  work  be-  gijares 

ing  carried  on  by  Ihc  Swedish-  200  shares 

American  Prospecting  f;orporatlon.  o  qqf,  .shares 
The  largest  ore  lens,  which  will  be  o’ooo  shares 
the  ore  body  upon  which  the  mining  ^  ono  sinrps 
operations  will  be  centred  for  the 
first  few  years,  outcropped  at  sur¬ 
face,  with  no  covering  other  than  o„rfK.,rv  i 


200  shares  Hudson  Bay . 

600  shares  Sudbury  Basin  New 

200  shares  Noranda  . 

2.000  shares  Kootenay  F’lorence  , 
2,000  shares'  Sudbury  Contact  . . . 
2,000  shares  Old  Colony  Mine  .  • . 


The  negotiations  looking  toward 
the  amalg.amation  of  the  Winnipeg 
Stock  Exchange  and  the  Winnipeg 
Grain  Exchange  have  been  definitely 
called  off,  largely  because  of  the 
difference  In  the  cost  of  the  seats. 
Seats  on  the  Grain  Exchange  are 
valued  at  about  $10,000,  while  half 
that  amount  would  constitute  a  good 


soil  and  glacial  drift  This  ore  body  Sudbury  Contact  holds  a  very  attractively  located  property  adjoining  price  for  a  stock  exchange  seat 

lo  -1  fia*  ivtnsr  rtpnnsit  of  consider-  Sudbury  Basiu  holdings  in  the  Chelmsford  area  to  the  south.  Tn  nam  ivoii 


V  Actual 

Mine  Development 
Conihined  with 
Market  Knowledge 

arc  the  major  factor.s  affecting 

Market  Prices 

VVe  offer  you  the  benefit  of 
our  technical  knowledge  gained 
by  20  year.s'  actual  c.vperience 
in  the  field. 

Sainsbury,  Nevitt  &  Co., 

Mining  Brokers, 

.\«Iol.  T27.1. 

CominonwenHIi  Building, 
TORONTO. 


ARGYLE  CONSOLIDATED 
GOLD  MINES  LIMITED 

A  promising  KIRKLAND  IjAKB 
money  making  proposition.  In- 
lormation  and  maps  sent  on 
request. 

Kvquirics  Solicited 

KIELY  &  SMITH 

rjs:lablishcd  1008 

Members 

Standard  Stock  Ci  Mining 
Exchange 

C.  I’.  H.  Bldg.  Toronto 


MINING  PLANT  FOR 
DUNKIN  GO^LD  MINES 

Vmong  ibe  new  issue.s  to  make 
their  initial  appearance  on  the 
Sl.imlard  Stoek  ami  .Mining  Ex- 
cliangc  boaiil  were  tlie  sliares  of 
Hunk  in  Cold  .Mines.  This  slock  was 
well  received  at  prices  of  |o  to  L5<-. 

Tills  cnmiuin.v  was  formed  to  work 
I  lie  Hunkin-.McBain  group  of  nine 
elainis  in  the  Patricia  district,  On- 
l  irio.  'I'lie  company  is  capitalized 
,’t  ?4,(KMI  uOil  in  slmre.s  of  $1  'mi- 
^.■llne.  .Ml  the  .stock  is,  or  will  be. 
i  .snril. 

A  coniiilete  mining  plan’  h:  on  its 
way  to  tlie  properly.  ,\u?;  Cillics 
will  arrange  for  its  IrauspuUation 
to  the  property  on  il.s  arrival  at  ' 
Hudson.  ' 

EARLY  DEVELOPMENTS  I 
FOR  KEELEY  SILVER  | 

Toronta  lliireiiu  The  l-'iniinvliil  Tlnir*.  i 

Toronto.  —  Some  interesting  an-  j 
nouncenii  nis  .iro  looked  for  at  an  ' 
early  dare  w Hi  regard  to  the  future 
policy  of  Kreley  Silver  .Mines  inan- 
agenirnt.  The  company  has  accu- 
niulat.efl  a  substantial  liquid  surplus 
over  and  above  the  handsome  divi¬ 
dends  jMiid,  and  in  view  of  the  short-  i 
age  of  knew'n  ore  resources  at  the  | 
Keeley  Mine  in  south  Terrain,  in- j 
(■■oiiie  from  surplus  cash  resources  . 
w.ll  he  used  in  the  develoi>;nent  of 
other  proiierties.  ! 

The  eompany  has  already  joined  : 
flUTonian  Balt  Co.  and  Pioneer  Min- j 
ing  <  orp.  in  a  new  venture  In  north-  * 
nn  Manitoba  where  the  ocnibined 


'  is  a  flat  lying  deposit  of  consider¬ 
able  surface  area,  and,  at  the  outset 
will  be  mined  by  glory  holes. 

The  construction  programme 
which  is  now  under  way,  includes 
selective  flotation  mill  of  600  ton 
daily  capacity,  a  hydro-electr; 
plant  of  2,000  to  2,500  horse  powe 
on  Buchan’s  River  alongside,  th< 
water  being  led  from  storage  dam  to 
.  power  plant  by  a  6-foot  steel  pen¬ 
stock.  5,800  feet  long.  Also  includ¬ 
ed  is  a  22-milc  railway  taking  off 
from  the  Anglo-Newfoundland  De¬ 
velopment  Company’s  Millertown 
branch,  at  a  point  15  miles  west  of 
Millertown  Junction.  The  railway 
is  now  completed  and  the  power 


In  making  the  above  suggestions  we  are,  of  course,  assuming  that 
•our  enquirer  is  more  interested  in  appreciation  of  capital  than  in  dlvl. 
end  return. 


Mowat  &  MacGUlirray: — Wc  wish  to  make  the  following  suggestions 

Approx.  No.  Approj 

ha  I  CS  >Stook  Cost  Share.*  Stork  Coat 


xo.  Approx.  No. 

hares  .Stock  Cost  Shares 

20  •International  Nickel  ....$1,600  100 

10  •Dunker  Hill  &  Sullivan..  1,500  250  < 

200  .Sherritt  Gordon . 1.400  1000 


•Consolidated  Smelters  ...1,300 
•I.nke  Shore . 1.200 


300  •Mining  Corporatoin  .. 


•TOome  .  . 
Noranda . 


1.200  1000 

1.200  2.-.0 


Hud.son  Hay  M.  &.  S.  Co..  1,000  500 

Malartic .  <100  1000 

*HerIa .  fiOO  500 


ara  area  to  me  souin.  j,,  Ticker.  i 

are,  of  course,  assuming  that  j  ........  • 

datlon  of  capital  than  in  dlvl.  that  there  was  ■ 

^  no  object  in  the  stock  exchange  men 

acquiring  a  seat  on  the  Grain  Ex- 
akc  the  following  suggestions:  change  since  they  did  not  propose 
Approx,  to  deal  In  grain.  At  the  same  time 
3  stock  Cost  the  absurdity  of  vesting  the  whole 

.  Grain  Exchange  or  the  461  firms 

Cold  Lake  .  .  4  00  ^'hich  comprise  it  with  privileges  of 

Aconda  ..  .  400  trading  in  stocks  was  also  apparent. 

Towagmac .  300  Opinion  on  the  Grain  Exchange  as 

cierio’  .  .  .  ’  "  '  300  t®  the  advisablliity  of  taking  Over  the 

Caiiinan’ Flin  Flon  !!  300  Winnipeg  Stock  Excha'Oge  was  rather 

siivercrest .  i.'.o  sharply  divided.  When  the  vote  was 

G"®’  ••  •■  i  ;0  taken  the  count  stood  at  53  to  52  or 
McKmie^*^  Dar*iagh’ 100  <ltfference  of  one  vote  in  favor  of. 


K  now  rmnnleied  and  the  DoweV  "®te  that  of  this  list  ten  are  dividend  payers  and  that  the  en-  dropping  the  araalgamatiion  or  mer- 1 

Dlant^'Rrhe  comnleted  bv  the  end  account  will  pretty  well  carry  Itself  with  indications  of  grefit  market  I  8:er  scheme.  There  is  said  to  be  still  ; 
nf  NovpTTihor  appreciation  and  increased  dividends  within  the  next  two  years.  Of  the  pos-sibility  that  the  Stock  Exchan- 

II  „  vHii  I.  Cheaper  speculative  stocks-Jlsted  we  consider  these  to  be  possibly  the  out- 1  ^*i®  Grain  Ex- 

Have  .viiii  HI  summer.  standing.  It  should  be  clearly  understood,  however,  that  the  cheaper  i buildtog  and  doits  business 

The  mill,  which  is  of  steel  and  .stocks  are  speculative  and  funds  placed  in  them  must  be  with  due  con- ■  '  v  I 

concrete,  will  be  ready  for  produc  sidcration  of  tlicir  present  lack  of  intrinsic  earning  power  I  ’*^^®  ^'®'''  Stock  ticker  service 

tion  some  time  next  summer.  u  i  .  j  «  -  ^G1  shortly  be  available  In  Wlnnl- 

A  storage  building  of  steel  con-  Jtiiggles  and  Huse: — AVe- would  suggest  the  following: —  jpeg.  .At  least  14  brokerage  and  finan- 


I  concrete,  will  be  ready  for  produc¬ 
tion  some  time  next  summer. 

A  storage  building  of  steel  con¬ 
struction  is  also  being  provided 
alongside  the  mill,  and  another  one 
at  the  port  of  Botwood,  !K)  miles  dis¬ 
tant,  for  storage  of  the  concentrates 
during  the  four  months,  or  there¬ 
about.  that  navigation  from  the  port 
j  of  Botwood  is  closed.  It  is  content  ■ 
j  plated  that  for  the  present  at  least, 
the  concentrates  will  be  shipped  to 
I  Europe  for  .smelting. 

In  connection  with  the  Anglo- 
Ncwfoundland  Development  Uom- 
pany’s  paper  milks  at  Grand  Falls, 
considerable  sums  are  being  ex- 
I  pended  on  the  improvement  of  tho 
I  plant  and  machinery.  A  new  dam 
I  has  been  built  at  the  outlet  of  Red 
i  Indian  Lake,  which  will  give  much 
■  greater  control  of  the  water  in  the 
Exploits  River  and  improve  the  fa- 


50()  Premier . 

.  .at  $2.70. . . . 

. $1,350.00 

$160.00 

200  Sheritt  Gordon  . .  . . 

7.00 _ 

.  1,400.00 

200  Teck-Hughes  ..  .. 

8.50 . 

.  1.700  00 

60.00 

500  Mining  Corporation . 

3.65 _ 

_ _  1.825.00 

125.00 

JOO  Hollinger . 

..  17.00..., 

.  1.700.00 

130.00 

50  Lake  Shore  . 

21.95 . 

.  1.097.50 

40.00 

100  Hud.son  Bay . 

, .  16.85 _ 

...  -  1  nn 

200  Wright-Hargreaves  , 

4.75.... 

.  959.00 

40.00 

50  McIntyre . 

..  26.14 _ 

.  1,307..50 

50.00 

20(1  Nipissing  . 

4.75 . 

.  9,50.00 

60.00 

1.000  .lackson  Manion 

.68 . 

.  680.00 

1,000  Howev . 

1.19 _ 

.  1  isnnn 

Total . 

...  $15,824.00 

$655.00 

(  ommissioiis  would  bring 
stipulated  figure. 

the  total  expenditure  to  approximately 

lai  i.nn  vufaper  -  --  —  - 

B  with  due  con- ;  ^  .  .-.j,  *  ■ 

I  The  New  York  Stock  ticker  service 
’  will  shortly  be  available  In  AVlnnJ- 
: —  jpeg.  -At  least  r4  brokerage  and  finan- 

Dividend  Return  cial  firms  h.ave  arranged  to  Install  it. 

0  $160.00  I  and  there  is  a  possibility  that  the 

0  .  i  trans-lux  system  will  be  installed  in 

0  60.00  j  .some  of  the  offices.  The  service  is 

0  125.00  expected  to  be  available  in  Winnipeg 

0  130.00  by  April  1st. 


LIVE  STOCK  OF 
I  KIRK.  PREMIER 


Mine  Has  75,000  to  100,000 
Tons  of  Ore  Ready 
For  Treatment 


Shareholders  Approve  Issuance 
of  $350,000  Bonds  With 
Additional  Stock 


Toronto.  —  Canadian  Associated 
Goldfields,  Limited,  with  property 
located  in  Larder  Lake,  held  its  an¬ 
nual  meeting  here,  when  approval 
was  given  to  the  proposed  bond  is- 


Iter  in  the  '‘eturn  on  yield  from  this  list  of  holdings  would  be  slightly  below  j 

,ve  the  fa-  '  Possibility  for  enhancement  of  principal.  ^oronio  n..rr;„  Th;  n'^.ndai  Tin,** 

of  loss  to  several  months  period  is  excellent,  and  the  holder  of  such  a  li.st  i  _  .  n~.  ^  ^ 

vould  have  every  reason  to  anticipate  reaping  a  substantial  profit  in  du-j  ^  Kirkland 

.ourse  of  time.  .  Premier  Alines.  Ltd,  have  been  called 

■  '  ’  _  ‘  for  trading  for  the  first  time,  on  the 

rtfk  Homer  L.  Gihson.: — There  arc  no  doubt  many  individuals  in  various  Sf.indard  Slock  .mil  Mining  Ex- 

IIK  parts  of  Canada  who  arc  situated  in  a  similar  way.  Certainly  many  pur.  |  change. 

chasers  of  mining  shares  realized  handsome  profits  in  the  active  markets  I  Kirkland  Premier  is  capiUlized  at 
till  I  which  prevailed  a  few  months  ago.  Current  newspaper  gossip  to  the  i  $5,000,000  divided  into  3,000.000 

contrary,  there  were  many  winners.  Many  losers  have,  of  eoiirso,  been  I  share.s  of  a  par  value  of  $1.  W.  F. 
taken  in  tho  reactionary  market  which  has  prevailed  during  the  past  few  Kmpey  is  prerident  while  N.  D. 
months.  '  .lohii.ston  is  the  first  vice-'presldcnt. 

Issuance  -phe  present  market,  like  others  of  its  kind,  has  in  our  opinion  gone  '  Kirkland  Premier  has  at  least  75.- 
With  too  far  in  both  directions.  A  few  weeks  ago  an  optimistic  ton»  prevail-  '•Ou  to  100.000  tons  of  ore  that  may 
jIj  ed  which  probably  resulted  in  the  market  price  of  many  Issues  being  car-  treated  by  the  flotation  process  at 

rled  to  points  whicli  discounted  the  future  unduly.  On  the  other  band,  i  profit.  This  ore  could  be  graded 
AEcnfiitnit  Gie  present  reactionary  market  has  probably  ignored  .actual  values  to  a  sorted  by  careful  mining  to  give 
"rn,.«r4v  considerable  extent  and  in  many  instances  prices  have  been  carried  below  ' average  of  about  $7  to  $8  per  ton, 
1  1  H  ^  intrinsic  worth.  i  which  would  warrant  taking  it  out 

f  annrova;  Gie  present  time  we  believe  that  such  stocks  as  Amulet.  Dome,  ' milling  it  By  usiing  anialgama- 

d  bond  is-  Hollinger,  Howey  Gold,  Kirkland  Lake  Gold.  Lake  Shore.  McIntyre.  Min-  1*’®“  ahead  of  flotation  ihe 


cilities  >or  transportation  of  logs  tc  'ver  several  months  period  is  excellent,  and  the  holder  of  such  a  list 
tjje  mill  vould  have  every  reason  to  anticipate  reaping  a  substantial  profit  in  du-j 

' _ _  .-ourse  of  time. 

ICCITD  Homer  L.  Gihson.: — There  arc  no  doubt  many  individuals  in  various 

IjUIiU  IuuUIj  rUlt  parts  of  Caniyda  who  arc  situated  in  a  similar  way.  Certainly  many  pur. 

chasers  of  mining  shares  realized  handsome  profits  in  the  active  markets 
ACCO^  which  prevailed  a  few  months  ago.  Current  newspaper  gossip  to  the 

/lUullv*  UULl/nCLl/U  '^®®<rary.  there  were  many  winners.  Many  losers  have,  of  eoiirso,  been 


tloii  ahead  of  flotation  most  of  the 
calive  gold  could  be  ext.racte-d  and 


sue.  intended  for  to  take  care  of  all  Corporation  Nipissing,  Sudbury  Basin,  Treadwell.  ''>i?>iGHargreaves.  |  s®i%cou..u  i  e 

immediate  needs  to  niit  the  comn.anv  Noranda,  reck-Hughes,  Sherritt.Gordon  and  Central  Alanitoba  can  be  pur-  I _ _ 


immediate  needs  to  put  the  comp.ary  ...  unm  n.i; 

on  a  more  substantial  producing  chased  with  every  rea.sonahle  assur.ance  of  profit  within  a  few  months'  t, 

basis.  or  11  year.  All  of  these  companies  hav-e  a  very  definite  foundation  of ! 

in  his  report,  T.  A.  Graves,  com-  intrinsic  value  and  in  each  case  a  satisfactory  future  .-arning  power  is  ,  j,  pstimated  th-it  Kirkl  ind  Pie 
paiiy’s  engineer,  stated  the  mill  was  indicated.  AVc  believe  the  pre.sent  market  offers  a  favorable  opportunity  •  „  ..pponstriict  fbeirmill  ( M 

running  perfectly  and  that  with  the  for  the  purchase  of  stocks  of  this  ela.ss.  To  tak! 

second  .skip  being  placed  in  opera-  Uatersoii  &  Co.:  -  As  you  are  aware,  the  mining  market  has  been  jf-arc  of  *-his  work  at  a  co.M  of  some 

tion  in  1  eceni  ler  It  was  novv  Pos-  seriously  depressed  for  several  weeks  and  the  good  stocks  have  '  thing  like  $25,000. 

Wort^^irbehig  earried'out  on  slumped  along  with  the  general  list.  We  are  inclined  to  believe  that  tliis  i  . 

Viiv"  -md  sPvT.-.l  hi->h  ende  depressioii  is  nearing  the  end,  and  that  stocks  may  be  aeeiiniulated  with  IfAHTCMAV  lil  nCrNri*  IQ 

velnToTener?  m,  Prod  e^  confidence  that  they  will  ultimately  return  to  substantially  higher  levels.  KUUltllAl  rLUKtlVlt  D 

wore  not  available.  '  ‘  H  is  a  time  for  selective  caution,  of  course,  and  one  should  seek  values  in  ;  DpAnV  FOR  PROniirTIHN 

Offered  ISg  Olscoiiiit  mines,  represented  In  ore  reserves  and  earning  power,  .iu.sf  as  one  looks,  I\L/ll/ 1  I  l/A  I  ilUl/UVillvl' 

The  $100  bonds  will  be  sold  at  80,  for  fhe  security  of  an  issue  of  inve.stnient  rating.  ^  - 

with  the  provision  that  with  e.ach  We  would  suggest  the  use  of  the  first  $8,000.00  in  the  purchase  of  ^  Toronto  —  The  report  of  Mini 

$800  in  bonds  inirchased  sharehold  shares  of  the  McIntyre  Porcupine  Mines  and  the  Teck-Hughes  Mining  Com-  I  o„„«Hnt:^nd*n4  nf  icnn, 


concentration  the  remaining  copper, 
silver  and  gold  coiiW  be  shipped  to 
a  smeller  to  be  separated. 

It  is  estimated  that  Kirklan-d  Pre¬ 
mier  could  reconstruct  their  mill  (50 
to  too  tons  daily  capacity)  to  fake 


A  Slew  Map  of  the 

Kirkland  Lake  Area 

WE  HAV'E  qow  ready  for  free  distribution  a 
new  map  of  the  Kirkland  Lake  Area,  show¬ 
ing  all  the  Important  properties  with  recent 
changes  in  this  district. 

This  map  includes  the  Townships  of  Teck,  Lebel, 
Gauthier,  and  part  of  the  Townships  of  McVittle, 
Bernhardt,  Morrlssette  and  Arnold.  The  area 
covered  includes  the  Teck-Hughes  property  on 
the  west,  the  Crown  Reserve  on  the  east  and 
Goodfl.sh  on  the  north. 

A  copy  wilt  be  mailed  upon  request. 

Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  MAin  7.311  LIMITED 

118  St.  James  Street  -  Montreal 

Direct  Private  H'7rc,f  to  All  Offices 


KOOTENAY  FLORENCE 

MINING  COMPANY,  UHIIED 

NON-PERSONAL  LIABILITY) 
FAPITALIZATIOy 

$1,200,000  in  shares  of  par  value  of  20  cents. 

PBOPERTIES 

PROPERTY  comprises  Kootenay  Florence  and 
*  Lakeshore  groups,  adjoining  Highland  mine  of 
Consolidated  Smelters,  on  the  west  shore  of  Koote¬ 
nay  Lake,  near  Ainswortli,  B.C.,  in  all  approxi¬ 
mately  700  acres. 

l^OOTENAY  FLORENCE  has  yielded  over 
^  $1,000,000  worth  of  lead-silver  ore  from  upper 
workings,  and  lake  level  adit  is  now  being  driven  to 
open  these  ore  bodies  at  further  depth  of  550  feet. 
Tunnel  is  now  in  between  2,600  and  2,700  feet,  and 
will  reach  its  objective  at  3,200  feet,  within  the 
next  feiv  months. 

EQUIPMENT  includes  200-ton  concentrating 
plant,  hydro-dlectric  plant,  locomotives  and  all 
other  necessities  to  economical  mining  operations. 
Electric  power  is  being  brought  in  from  Balfour, 
twelve  miles  south,  where  connection  is  made  with 
the  municipal  lines  of  the  City  of  Nelson. 

CASH  resources  ample  to  cany  out  all  develop¬ 
ment  and  re-equipment  necessaiy  to  produc¬ 
tion,  which  should  be  reached  this  summer  on  a 
large  scale.  ' 

in  view  of  the  interesting  stage  of  development  we  believe 
Kootenay  Florence  offers'a  peculiarly  attractive  oppor¬ 
tunity  for  profit  at  present  levels,  and  so  recommend  it. 

Stobie-Forlong 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYANDVELUNGTONSTS.  TORONTO 


The  Astonishing 
**North  Country’* 

New  towns  are  springing  up — railways  are  being  extended 
— ‘‘prospects”  are  changing  into  wealth-producing  mines 
— fortunes  are  being  made — Jobs  are  plentiful.  This  is 
what  the  ‘‘North  Country”  is  contributing  to  Canada’s 
development. 

We  have  built  an  organization  to  secure  the 
best  pos.siblc  information  on  mines  and 
riiniiig.  This  service  is  at  your  disposal 
— Use  it. 

Sotlo^a^.  Mills  &  Co. 

.Aloiiihors  NHaiidard  Stuck  i  Mining  Exchange 
20  Years’  Mining  Experience 

177  St.  James  St.,  Montreal — Ross  Malcolm,  Manager. 

'rclc|»lioiio:  llaihour 

IMJJ  OTT.\\V  V  TOKONTO  II.I.MILTO.V  BCKr.^JvO 


Toronto.  —  The  report  of  Mine 
Superintendent  Dennis  of  Kootenay 


pany.  These  companies  have  established  themselves  in  an  assured  post-  pifij-cnce  .Mining  Company  for  *he 
tion.  They  have  proven  very  large  ore  bodies,  ensuring  a  long  life  ahead  ^eek  ending  February  28th,  says  that 


lfi*ih"'irrade  depression  is  nearing  the  end,  and  that  stocks  may  be  aeeiiniulated  with  IfAHTCMAV  lil  flRrAiri*  IQ  I 

velnl  onener?  m,  Proi^^  confidence  that  they  will  ultimately  return  to  substantiall.v  higher  levels.  KUUltllAl  fLUKtlVlt  D  ' 

wore  n<4^t  available.  '  ‘  H  is  a  time  for  selective  .'aiition,  of  course,  and  one  should  seek  value.s  in  ;  RPAnV  FOR  PRODIirTinN 

Offered  IS  g  IHsconiit  mines,  represented  in  ore  reserves  and  earning  power,  .iu.st  as  one  looks  i  I\L/ll/ 1  I  l/A  I  i\Ul/UVillvl1 

The  $100  bonds  will  be  sold  at  80,  for  f*’®  wcurity  of  an  issue  of  investment  rating.  ^  - -  j 

with  the  provision  that  with  e.ach  We  would  suggest  the  use  of  the  first  $8,000.00  in  the  purchase  of  ^  Toronto  —  The  report  of  Mine 

$800  in  bonds  purchased  sharehold  shares  of  the  .McIntyre  Uorciipine  Mines  and  the  Teck-Hughes  Mining  Com-  1  f5„„printcndent  Dennis  of  Kootenay 
ers  buy  2000  shares  of  stock  at  10  pany.  These  companies  have  established  themselves  in  an  assured  Posi-  Florence  .Mining  Company  for  ‘he 
cents  per  share.  The  bonds  beai^  tion.  They  have  proven  very  large  ore  bodies,  ensuring  a  long  life  ahead  ending  February  28th  'vays  that 

7':*  interest.  In  other  words,  for  for  the  respective  iirnes,  but  they  have  not  yet  reached  the  ultimate  stage  tho  passing  of  severe  Weal  her 

$1  000  subscribed,  a  shareholder  so-  of  their  development;  in  fact,  mill  additions  are  contemplated  by  botli  ^^reparations  are  being  made  for  pro¬ 
cures  $1,000  face  value  in  bonds  and  companies  which  should  materially  add  to  production  and  profits.  Tbus  | 

2.000  shares  of  stock.  the  holder  of  these  stocks  not  only  can  feel  that  his  principal  is  secure  j  a  new  Iwar-ding  house,  25  x  60  feet. 

The  plants  of  the  company  call  but  mav  hope  also  for  a  substantial  appreciation  as  the  development  under  ;  is  practlc.any  completed.'  W  retaining 
for  sale  of  approximately  $350,000  contemplation  materializes.  ■  f(,j.  compressor  house 

bonds.  The  proceeds  of  the  Issue  Among  the  more  speculative  Issues— and  it  shoiidl  be  borne  in  mind  ■  ig  under  construction,  and  a  haulage 
will  be  used  to  retire  $200,000  short  that  these  are  barely  out  of  the  prospect  stage  as  yet  -hut  upon  ■which  track  from  tunnel  to  mill  Is  being 
term  notes  that  come  due  in  May  sufficient  work  has  been  done  to  indicate  outstanding  possibilities  for  the  i,’.'a«tcd  around  the  mountain  side, 
next.  respective  properties,  we  would  suggest  Hovvey  Gold  Mines.  Centr.al  Mani-  i  (  outra^t  has  already  been  let  fbr 

- ^ . . . tobii,  Sherritt.Gordon.  Treadwell  Yukon  Amulet.  Bunker  Hill  Extension,  :  extending  the  power  lines  of  the  City 

companies  have  secured  options  on  Tough  Oakes  Burnside,  and  perh.aps  Bedford  and  McDougal — the  two  lat-  of  Nelson,  from  Balfour  along  th¬ 
is  claims  5  miles  to  the  north  of  the  ter  companies  being  attractive  chiefly  because  of  their  large  holdings  of  Kootenay  Lake  highway,  a  distauci 

Sherritt-Gordon.  These  will  bs  ex-  Sherritt-Crordon  stock.  The  existence  of  a  considerable  ore  body  on  these  j  of  twelve  miles. 

plored  vigorously  this  summer.  It  several  properties  has  been  proven  and  milling  operations  are  contem-  j  jhe  lake  level  adit  is  in  approxi- 

niay  he  expected  that  Keeley  will  plated,  or  are  at  present  underway.  We  regard  these  as  the  more  pro- j  mately  2  600  feet  from  portal  with 

join  its  associate  companies  in  an  mising  speculative  members  of  the  list.  ionly  600*^  feet  further  to  go  to  reach  i 

aggressive  pioneering  campa  gn  in  We  would  suggest  the  following  specific  upportionment  of  the  funds: —  ]  downward  extension  of  the  main 


GOOD  RHOMING  .\T  WIMH’.VLL.  I  from  tiianagins  director  Davis. 


Toronto.  -  A  diamond  drill  hole  E.samination  of  massive  pyrite 
promising  important  results  has  cores  from  hole.s  already  drilled 
been  started  on  Windfall-Rnuyn,  shows  copper  throughout  and  last 
following  strike  of  sulphide  ore  hole  con.siderably  more  than 
body,  according  fo  advices  received  earlier  holes. 


a 


STOCK  BROKERS 

New  York  Stocks,  Mining  Stocks 
Montreal  and  Toronto  Stocks 


aggressive  pioneering  campa  gn  in 
various  fields  in  Canada. 

By  this  means  the  element  of  risk 
is  rne-4hird  of  what  it  would  be  if 
exploration  work  were  carried  on 
alone,  and.  provded  success  attends 
the  work,  Keeley  will  share  in  the 
rewards.  Keeley  can  contribute  $50,- 
000  per  annum  in  this  way  without 
impairing  its  working  capital. 


450  shares  of  Teck-Hughes . at  $  0.00 

150  shares  of  .McIntyre  Porcupine .  26.00 

300  shares  of  Sherritt-Gordon .  7.25 

50  shares  of  Treadwell  Yukon .  26. (lO 

1,000  shares  cf  Howey  Gold .  1.20 

500  shares  of  Central  Manitoba  .  1.50 

1.000  shares  of  Bunker  Hill  Extension .  .50 

1,000  shares  of  Bedford . .5(* 

250  shares  of  Amulet . »  . .  4.30 


$4,050.00  lorebodles.  Since  the  heading  entered 
3,900.00  i  (Ue  limestone  area  progress  has  been 
2,175.00  j. somewhat  slower  owing  to  soft] 
1.300.00  I  ground.  However,  this  is  a  favour- 
1,300.00  I  able  condition  which  may  result  in 
750.00  ;  discovery  of  other  orebodles  this  si-de  j 

500.00  jof  the  main  objective.  In  No,  5  level 
600.00  raise  to  No.  2  level  is  being  retlm- 
1,075.00  ;  be  red.  i 
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"‘Queen  2800 
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Private  Wires 


Branch  OflRcea: — Cornwall,  Belleville,  Brockville,  Pembroke 
and  Hull,  Que. 
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The  Haphazard 
Buyer — 


'T'UKUK  I* 

*  stiM'k  I  rnclf 


Send  far  our 
.^lonthly  Stock  and 
Bond  Report 


lypp  of  Invrptor  nnd 
i  hii  )iPVor  orrni*  In 
ftttnin  Ills  objocllvp,  Ho  I*  llio  Imp' 
hu^ord  buyer — ho  Junipo  from  Hits 
to  that  and  wurU*  on  Ills  own  voli¬ 
tion — how  can  ho  hope  to  succeed? 
How  cun  he  select  good  Invcstnienls 
without  some  source  of  reliable  In¬ 
formation  ?  Miller,  Court  &  Co., 
l.lniitod.  maintain  an  organization. 
specializiiiB  in  inve.stmcnt  counsel. 
This  service  definitely  eliminates  the 
excuse  of  the  haphazard  buyer. 


Miller,  Court  &  Co..  Limiu-d 


I VKST.Ht.N  T  UKOK t:n,s. 


Vancouver  Blk. 


VANCOUVER,  B.C. 


llrnibrrM:— \  anroiivor  S|ix*k  Kxrh«n>s^t 
Vancouver  (;rnln  l'xchan|;c. 

^  nncoiivcr  <'?iiinibcr  of  .llIncAs  nnd 
Stiinfinrd  Stock  llxclinnisc  iSpukancK 


MINES  AND  MINING  SECURITIES 


H- 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOM.\S,  KITCHKNEK.  H.-MIHIE, 
ORILLl.X.  WINDSOR,  LINDS.W,  rETKRBORO. 

HEAD  OFFICE  : 

34  King  Street  East  -  TORONTO 


DIRECT  WIRE  SERVICE  BOARD  ROOM  KACIMTIES 

Tclcpticnics :  .^^iiccn  WSaiul 

G.  H.  GUY  &  COMPANY 

LIMITED 

Mining  Investment  Sfjecialists 

LISTED  UNLISTED 

201  Sparks  Street  -  -  -  OTTAWA,  CAN. 

•■PEPESDABtLITY  OI  R  FOISDATIOS  ' 


British  Columbia  Mines 

James  and  Wood  Ltd. 

'I  em  Iters 

VVXOITIR  STOCK  FXCH.CSI.i;. 


574  Seymour  St. 


VANCOUVER,  B.C. 


Keep  Informed 

Our  comparntlre  MarkH  Bui- 
lpt1o»  issued  twice  zsonthlj. 
wUl  keep  yon  po9ted  om  the 
market  tread  of  alt  listed  mJa- 
iac  oeevrltiee. 

Ceplee  asaiied  on  reqaesf. 
rtione  or  write  today. 


AD«I.  7254 

SCir 
toun 


306  RoqdJ  Bank  Bldq.Toronto  y 


Members 
Montreal 
Mining  (^change 


RoberkGuneroatfo 


HEAD  OIFICl 

Atlas  Bulldins 

7  O  fL  O  N 


O 


BRASfH  OFF ir  [ 
Hoard  of  Trade  Bldg 

M  O  N  1  R  F  A  L 


Boads 


■fCovcrnmrr.t 
/Municipal 
iCorporntion 
^Rcal  Estate 


f. 

Sloclis|; 


Li str  d 

Unlisted 

Mining 


•J.D.  Cameron 
Memher-S1ontfe.nl  Curb  Market 


Henry  J.  Stewart 

Mining  Engineer 

Lsploration  and  .Mining 
Programs 

•si.l  Insurance  Exchange  Uldg. 
.MO.NTREAL 


Sudbury 

Lode 

Mines,  Limited 

rVo  Personal  Liability) 

.\uthorized  Capital 

$600,000 

Shares  SI  Par  Value 

Properties : 

880  acres  —  22  claims, 
coverinir  about  2  miles 
north  and  south  astride 
the  ore  -  bearing  zone 
striking  westerly  through 
the  bed  of  Vermilion  Lake 
rin  the  property  of  Sud¬ 
bury  Basin  Mines. 

De.scriptive  F'older 

Descriptive  circular  and  infor¬ 
mation  on  nearby  developmenl-s 
f  importanre  to  Sudbury  I>ode, 
o.sether  with  map  of  the  lead- 
inc  zone  showing  the  location 
if  the  mo.st  important  proper- 
:ies.  sent  free  on  request. 

D.  A.  Sherriff 
&  Co. 

Suite  .308,  Rank  of  Hamilton 
Building, 

Telephones:  Elgin  5>OSO-782I. 
TORONTO  2,  OM.IBIO. 


DELAYED  MEETING 

OF  ABANA  MINES 


CURB  STOCKS 

Bought  —  Sold  —  Quoted 

Green  &  Tracey 

Monibi  rs  Mtiniroal  luirb  Market 
4  llttSPlI  \L  SI  ,  MONTREAL 
Id.  M\tii  84.17 


MARITIMES  ARE 
HOPEFUL  ABOUT 
MINING  FUTURE 

Nova  Scotia  Government  Lends 
Aid  to  Scientific  Tests  On 
Coal  Resources. 

CAPITAL  FOR  METALS 

Experts  See  Promising  Field  For 
Mineral  Development  in  PrO' 
vinces — Active  Official  Assist¬ 
ance  to  be  Given 

S».  .lohn  Burrnii  The  Klnanrlul  Time" 

Saint  .lohii.  N.U.  --  The  intensified 
inieresl  in  Maritime  minerals  has 
been  further  shown  by  late  events 
and  expectations  are  general  that 
the  future  has  much  in  store  along 
this  lino  of  activity  in  the  Mari- 
tinies. 

.■\  milestone  in  the  march  of  these 
events  is  the  appointment  l>y  the 
Government  of  .Nova  Scotia  of  an 
advisory  board  to  assist  in  the  scien- 
I  tific  study  of  combustion  tests  in 
:  that  province,  the  board  consisting 
•  of  representative.s  of  the  Canadian 
.National  Railways,  the  Canadian 
;  Tacific  Railway,  the  Dominion  Coal 
j  Company.  Dominion  Iron  and  Steel 
Company.  Acadia  Sugar  Refinery. 

Nova  Scotia  Mining  Society.  Hali- 
,  fax  branch  of  the  Engineering  In- 
I  stitnte  of  Canada,  the  Nova  Scotia 
Technical  College  and  ihe  Trovin- 
cial  Government. 

.\  year  ago  tlie  provincial  govern¬ 
ment  provided  facilities  at  tlie  Nova 
Scotia  Technical  college  for  the 
te.sting  of  Nova  Scotia  coal  and  this 
lias  now  advanced  to  such  an  extent 
as  to  make  the  apiioinfiiient  of  the 
advi.sory  comniiitcc  desiraldc  in  the 
,  hopes  that  the  additional  expert 
knowledge  thus  at  hand  w  ill  prove 
I  of  great  value. 

Field  For  Opimrltiiiily. 

In  addressing  Ihe  Rotary  •  Iiih  at 
Saint  .lohn.  C.  ITire  C.reen.  Conimis- 
.sioner  of  the  Natural  Resources  Dc- 
I  partnient  of  Ihe  <  auadiaii  .National 
tlailways.  siioke  in  a  liiglily  optJniis- 
!  tic  vein  of  the  mineral  and  niel  il 
potentialities  of  .New  Rrnuswick, 
and  left  the  impression  that  addi¬ 
tional  outside  capital  is  looking  this 
way  "New  Brunswick.'  he  said, 
"is  one  of  the  greatest  fields  of  op- 
j  portnnity  in  Canada  for  mineral  de- 
I  velopnieiii. 

.Air.  Green  came  to  the  province 
to  deliier  a  series  of  addresses  for 
the  piirpo.se  of  arousing  wlial  he 
termed  a  mineral  conscion.sness 
pointing  out  what  a  greal  mining 
industry  would  mean  to  Maritime 
progress.  He  believes  the  province 
has  a  great  advantage  owing  to  its 
geographical  situation  and  he  stated 
tliat  the  extensive  operation.s  now- 
underway  in  the  l.ake  George  anti¬ 
mony  fields  by  interests  beaded  by 
Brigadicr-C.eneral  isinart.  of  Alont- 
'  real,  would  "prove  a  great  stimulus 
to  mining  in  general  and  have  far- 
reaehing  effect.s. 

"Hi.s  investigations,  he  said,  in¬ 
cluded  the,  locating  of  rich  copper 
deposits,  iron,  lead,  silver  and  zinc 
together  witli  frankenlite.  copper 
molybdenite,  tungsten  and  dolomite, 
adding  that  in  the  not  distant  future 
some  ferro-alloys  should  lie  pro¬ 
duced.  He  also  said  that  hy  meaus 
of  n.  ucw  proce.ss  the  opportunity 
for  maniifactiiring  magne.sian  pro¬ 
ducts  from  the  dolomite  deposits 
near  Saint  John  will  soon  be  under¬ 
taken. 

"We  are  convinced,  "  he  said,  "that 
directly  the  facts  can  he  demon¬ 
strated.  jour  proiince  does  present 
what  we  believe  to  be  one  of  the 
greatest  field.s  of  opportunity  in 
Canada,  t.he  stage  will  lie  set  for  an 
influx  of  prospectors  looking  for 
new  fields  to  conquer  and  mining  on 
a  large  scale  will  gradually  result. 
"He  instancnl  the  wilderness  iu  the 
Lake  Temiskaniing  country  before 
silver  had  hern  found  at  Cobalt  aiirl 
contrasted  it  with  the  towns  ;ind  in¬ 
dustries  located  therein  to-day. 

Mr.  Price-Green  went  into  many 
details  of  the  results  of  his  explora¬ 
tions  in  various  [larts  of  the  pro¬ 
vince  imnoum  ing  as  bis  conclusion 
That,  wliile  much  yet  remains  to  be 
done,  tlie  mineral  possibilities  are 
of  the  most  encouraging  nature  and 
once  put  under  way  will  alisort) 
much  native  product  now-  being  ex¬ 
ported. 

Ileudop  Silver- Lead  Jleposits. 

It  is  also  announced  that  other 
Montreal  interc.sts.  headed  by  T’.  G. 
MacKenzie,  will  undertake  the  de¬ 
velopment  of  silver-lead  deposits 
near  Elm  Tree  River  in  northern 
New  Brunswick  as  soon  as  the 
weather  permits.  There  is  yet  an¬ 
other  development  of  the  mineral 
potentialities  of  the  .\faritimes. 

Plans  are  also  under  way  for  the 
more  extensive  working  of  the  gyp¬ 
sum  deposits  at  f  heticainp.  N.S  .  by 
tlie  -American  Gypsum  Company  and, 
with  the  installation  of  additional 
plant,  it  is  believed  that  shipments 
of  gypsum  to  New  York.  Boston  and 
other  United  States  centres  will  ex¬ 
ceed  those  of  last  year. 

Speaking  at  a  meeting  at  I'rcder- 
icton,  .\.B.,  which  .Mr.  Price-tfreen 
addressed.  Premier  Baxter  stated 
that  he  believes  New  Brunswick 
was  going  to  get  results  from  min¬ 
eral  development  and  he  wished  lie 
liad  been  born  a  few  years  later  so 
that  he  might  Im  able  to  take  ad- 


nilneral  prospect.",  ndds  but  another 
link  to  file  chain  of  great  po.ssllilll- 
tles,  Great  Iiope^  are  entertained. 
Mr.  (  iBudet  states,  that  the  deposits 
of  doinniito  and  high  oalcliiiii  llino- 
slono  for  Indiislrial  uses,  In  New 
Bniiiswick,  will  lie  opened  up.  I 
These  woiild  be  of  specln.l  iiie  In  the  j 
pulp  and  papot*  Industry,  He  tidded  ' 
that  there  uro  imiiortaat  depoatts 
of  both  rulcliini  iiiid  mAgnestiiiii  ; 
llineatone  which  should  tie  profit-  : 
ably  operated  on  a  permanent  baels.  i 
Hia  department,  .Mr.  cinudet  says, 
has  been  devoting  considerable  tline  ; 
to  atiidjdng  the  more  extended  use 
of  Minto  coal  and  in  its  pulverized  , 
form  It  has  many  and  great  posal-  I 
bilitles.  He  predicted  the  future  ; 
would  see  much  development  along  ' 
this  line. 

rite  mineral  devciopineut  in  New  , 
Bniuswick.  taken  in  conjunction  ; 
with  the  report  of  what  had  been 
done  in  Nova  Scotia  last  year,  which 
has  already  been  set  forth  in  tlie 
columns  of  The  Financial  'I'imes, 
most  certainly  indicates  a  decidedly 
hopeful  future,  with  a  tremendous 
beneficial  influence  on  the  industrial 
life  of  the  Martinies. 


BIG  VOLUME  OF 
ORE  PROVEN  ON 
MANITOBA  MINE 

OuUtsindinft;  Minoralizatlon  Ird:  ■  i 
cftted  on  Shorritt  Cordon 
Property 


WORKING  ON  SHAFT 

The  Northern  Manitoba  Diftrictj 
Seems  AHured  of  Taking  Its, 
Place  Among  Leading  Mining 
Fields  of  Dominion.  ! 


Why 


•M 


North  Country  Mines 
Limited  is  a  promising 
speculative  investment 


WlnuIpcK  Bureau  The  h'laanvlal  Time* 

Winnipeg. — Sherrltt  Gordon  Mines, 
•  Limited,  at  Cold  Lake,  has  claims  and 
I  fractions  of  claims  located  over  an 
I  ore  break  of  IS.OOO  feet  in  length. 
iThe  break  has  actually  been  traced 
to  more  than  1  ft, 000  feet  in  length 
but  tlie  twenty-three  or  tweuty-four 
hundred  acres  which  at  present  con- 
'  stitnte  the  .Sherritt  Gordon  property 
cover,  as  stated,  about  18,000  feet. 
Not  all  of  this  has  been  proven  uii. 
It  is  not  definitely  connected,  but 
there  appears  every  reason  to  believe 
that  the  ore  body  will  be  found  to 
run  practically  the  entire  length  in 
■  more  or  less  of  a  crescent  shape 
1  w-jth  the  points  towards  the  north, 
i  Of  this  18.000  feet,  covered  by  the 
-  ‘  '  Sherritt  Gordon  claims,  actual  opera- 

Sudbury.  —  litis  week  saw  theidon.s  so  far  have  been  confined  to  a 
roiiipletion  of  the  conncclin.g  drift  j  length  of  about  12.000  feet  and  drills 
between  the  Treadwell  Vukon's  No.  I  have  been  at  work  ail  this  winter 
1  and  .No.  2  shaft,  thus  making  an-i^becking  up_ on  the  orc-liody.  prov- 


GOOD  PROGRESS  AT 
TREADWELL  YUKON 

Five  Shafts  at  Property  Have  1 
Now  Been  Connected 
By  Drift. 


otlicr  important  .stage  in  the  dcvel- 
opiiiont  of  this  mine. 

Eighteen  months  ago  .sinking  com¬ 
menced  at  No.  1  shaft  on  the  pro¬ 
perties  then  under  option  to  the 
Treadwell  Yukon  interests.  On  May 
I'l.  1027.  1^.  R.  Bradley,  consulting 
ensincer  for  Ihe  Treadwell  Yukon, 
reported  that  east  anij  west  drift  had 
lieen  advanced  from  the  main  cross¬ 
cut  at  a  depth  of  :100  feet  for  a  dis¬ 
tance  of  son  feet.  On  August  2t, 
1027,  7.1 3,7  feet  of  drifting  and 

cross-cutting  had  tiern  done  on  the 
properly,  exclusive  of  shaft  sinking. 

Since  August  last  year.  No.  2 
sliaft  has  been  sunk  to  a  depth  of 
6dd  feet,  stations  ha\e  been  cut  front 
which  to  cominenrc  lateral  develop 
nicnt 
main 

l.dhfl  feet,  to  west,  has  been  brought 


its  continuity,  the  angle  of  its 
I  flip  and  the  other  information  which  ] 
I  is  essential  prior  to  development  in  • 
!  a  big  way.  I 

!  Vasf  PosslWHflc".  .  i 

Surficienl.  however,  is  known  to  j 
j  niake  it  eortaiin  that  the  property  • 
I  contains  ore  in  the  millions  of  Ions  i 
jand,  sliortly  before  Ihe  end  of  .tan- 
I  uitry.  w  ork  began  on  the  first  shaft 
I  w  hich  w  ill  be  three  conipartnient  tind  ; 
i  w  ill  be  earned  down  to  500  feet,  with 
four  working  levels.  \  second  shaft' 
is  In  he  begun  7,on0  feet  to  t.be  west,  : 
I  just  as  soon  as  sufficient  inachinery 
I  .arrives  and  has  been  set  up.  ; 

It  is  uiuiiiestioiiably  one  of  the  big  i 
discoveries  of  flie  age  so  far  as  min-  ! 


ing  goes.  It.  together  witti  the  FUn 
work  and  the  drift  fioin  the  j  in  which  16.dftn,000  tons  of  ore 

ci  os.s-rut  from  No.  1  shaft,  j  i,ave  definitel.v  been  proven,  the 
1  Handy,  several  other  large  sulphide 
properties,  as  well  as  the  varioti.s 
gold  properties  dise/)vered  in  the  last 
few  years,  should  make  of  thi.s  .North¬ 
ern  Manitoba  district  a  centre  as 
prosperous  and  populO'UJi  as  the  Sud¬ 
bury  basin,  the  Forcuplne  District,  | 
Kirkland  I/ake  or  any  of  ihe  others 
eastern  mining  camp.s.  In  fact  so  i 

^11X11^1]^/^  nn  |\  'a.st  are  the  possibilities  opened  tip  * 
iTllllilVi]  rljulill ' Ihc.se  discoveries  that  few  people 


parallel  with  Nn.  2  shaft  and  the 
connection  completed.  Besides  this 
work  con.siderablc  footage  in  cros.s- 
cutting  has  al.'-o  been  acconipli.shtJ 

INSraCTION  tWr 


to 


have  the  faintest  conceptions 
!  what  the  future  holds  lit  store. 

Mtiy  Erect  Smeller. 

I  Tiie  original  idea  was  to  build  a 
i  plant  for  treating  the  zinc  concentra¬ 
tes  and  ship  the  copper  concentra-tes 

_  I  to  I'lin  Flon  smelter,  hut  the  more 

in  77"  .  I  ,1  I  work  done,  the  bigger  the  entire  pro- 

■r>or  7.f  Ai  *' '  .  '  '  Lie  •  laui'fha  ‘  |  position  lorms  tip.  and  there  seems 

1.;  week  end  Pp  ,i  leelliig  among  the 

I  Sherritt  Gordon  people  that  it  is  not 
unlikely  the  decision  will  be  made  to 


Manitoba  Chamber  of  Mines ' 
Takes  Provincial  M.P.’s  to  | 
Central  Manitoba  Pro-  j 
perties  | 


tour 

legislature  to  fentral  .Alanitoba  and 

Eidorado  Gobi  .Mines.  The  party  i  pipp^ric  plant  but 

°  ;  also  a  smelter  at  the  site  as  well  ” 

the  governiTiont.  the  con.^iervaiive 

opfiositioi)  ,ind  the  liberal  and  lalior 
grniip.s,  hendml  l»y  the  Hon.  \V.  R. 

(  lubb.  minister  of  public  works,  left  I 


this  is  done,  the  entire  plant  will  need 
approximately  65,000  horsepower  and 
it  will  cost  anj'thing  up  to  .$15,00ti,. 

S'o'mJ;,,'";  “"7 

specterl  the  .Manitoba  Bower  plant 
which  is  at  present  developing  St.i'OO 
horse  jiouer  anti  w  ill,  by  Hie  end  of 
the  year,  reach  a  capacity  of  168,000. 

From  tlii.<  plant  power  lines  extend 
to  Winnipeg  and  the  mine  fiebl  of 
southeastern  Manitoba. 

From  Great  Falls  the  part.v  pro¬ 
ceeded  t<»  he  mining  Holds  and  half 
spent  H)c  night  at.  Eldorado  ami  the 
other  lialf  :il  t'enlral  Manitoba  .Mine. 

Both  parties  AvenI  underground  lhat 
night  speiitiing  the  next  uioniiiig  on 
the  surface  .After  luncheon  the 
parties  were  exchanged  l>y  drixing 
three  miles  which  is  the  distance  be¬ 
tween  the  two  properties.  In  this 
way  every  member  of  the  party  was 
enabled  to  see  lioth  properties. 

The  I  eniral  .Manitoba  .Mine  had 
Hie  visitor.-  escorted  through  over  a 
mile  of  uiidergronnd  workings  and 
given  first  hand  information  on  th 
latest  methods  in  minin 


DROP  IN  OUTPUT 
CAUSED  BY  FIRE 

Production  From  Porcupine 
Catmp  in  February  Reflects 
HoUinger  Catastrophe 


Timmins.  —  Production  of  gold 
from  the  mines  of  the  Porciipiine  dis¬ 
trict  showed  considerable  decline 
dtiring  February,  oAving  to  the  loss 
of  lime  caused  by  the  fire  at  the 
.550-ft.  level  of  Hollinger  (.'onsnlidat- 
ed. 

Total  ouitpul  from  Borcupjnc  for 
the  first  two  montlis  of  the  current 
year  iirobably  did  not  exceed 
A  visit  .such  as  to  show  that'tho 


Duprat  Lake  Shore  Synd. 

I'or  Information 
ro  the  above  aentj 
to 

A.  D.  Maepherson  &  Co. 

l.IMITKn 

Imesf merit  Securities 
ril7  Ilii.r  Street.  Toronto, 


A  iiiccting  of  the  board  of  direct¬ 
ors  of  Abana  .Mines,  Limited,  Avas 
bold  on  the  25th  of  February  last, 
and  it  was  decided  to  hold  the  an¬ 
nual  meeting  of  the  shareholders  in 
.\lontrcal  on  Salurdtiy  the  24th  of 
.March.  ;it  tlie  Windsor  Hotel,  Ladies’ 

Ordinary,  at  three  o’clock  in  the 
afternoon. 

The  meeting  had  to  be  delayed  a 
few  weeks  in  order  to  enable  the 

pureha.sers  of  pooled  stock  to  have  |  i.,i,,c.c;reeti.  Hie  Monthly 
fher  stock  tran.sfeired  and  register- ,  „f  ,^0  Saint  .Inlm  Hoaid 


was  then  m.Tde  to  the  mill  which  has 
now  reached  a  capacity  of  100  ton.s 
a  day.  and  will  very  shortly  reach  the 
150  mark.  Operations  are  going  on 
sniooHiIy  and  there  is  no  doulit  that 
this  year  will  see  a  very  healthy  in 


loss  of  time  at  Hollinger  and  tlie 
work  elsew'herc  of  rectifjing  refuse 
conditions  may  liave  caused  output  to 
be  about  .$500,000  below  normal.  So 
far,  in  news  from  Uie  mines,  MeIn 
tyre  has  been  especially  mentioned 


crease,  boHi  in  the  output  and  ore  |  *’’'*1*^ 

little  change  in  practice  and  no  lo.ss 
of  time. 

At  Hie  end  of  I-'ebruary,  operations 
had  returned  to  normal  at  all  mines 
ami  production  may  be  expected  to 
average  upwards  of  $2,000,000  a 
month  from  the  mines  of  Porcupine 
from  this  date  forward,  and  with  in¬ 
dications  of  a  further  increase  of  10 
to  15%  in  output  before  the  end  of 
the  year. 

RAPID  PROGRES  BY 
HARRIS  CONSOLIDATED 


vantage  of  the  good  things  the 
ture  has  in  store  and  he  was  glad  [ 
to  state  that  now  the  finanec.s  of  the  I 
province  will  permit  active  assist-  j 


rc-serves  of  Uentral  .Manitoba  .Mine. 
Tlie  bulk  of  the  summer's  supplies, 
including  extra  equipment  for  devel- 
opnient  work,  have  been  taken  in 
over  the  Avinter  trail  and  Itefore 
breakup  all  their  requireiiients  will 
lie  on  the  .grotincl. 

.See  Rig  Fiiliire. 

At  I'iblorado  the  sliaft  is  now  down 
to  over  185  feet,  and  once  Hie  50u  toot 
level  has  Ijecn  esl;il)Ii.-:hed  drifting 
will  coiiimcr.ee  on  all  levels.  Tiie 
cross-cut  h.is  already  lieeii  driven  to 
Ihe  vein  on  the  125  and  25o  fool 
lends.  The  visitors  were  given  the 
opporluniiy  ol  examining  the  vein  on 
hoHi  lcv{  .s  w  ere  it  Ls  cxpo.sed  for  over 
I  a,  widli  of  lour  feet  on  Hie  125  and 
,  over  sc\.-n  feet  on  the  25u,  with 


cd  and  to  vote  at  the  said  ineeting. 

The  pooling  period  did  expire  on 
the  2SHi  of  February  last. 


aiice  in  the  development  of  these  re¬ 
sources. 

Comincntiiig  oii  the  address  of  Mr. 

Bulletin 
t  Trade, 


Astoria  Rouyn  Mines,  Ltd. 

A  Bnard.  Rood  Management,  and 

a  cooa  property  are  tbe  three  e»<HfntlaN 
of  a  enoreshfiil  mine.  ASTOKIA  BOt’VN 
lm«i  them.  For  further  inforiiiatioii 
tiTife 

Preferred  Securities  Corporation  Limltep 


120  St.  Janies  St. 
MO.VTBEAF 


18  Toronto  St. 
TORONTO 


Profitable  Advice. 

.Morrishurg,  Ont., 

Feb.  2,  J928. 
The  Financial  Times, 

■Montrea). 

Having  profited  i-onsider- 
ably  by  taking  your  advice  at 
different,  fimes.  1  again  conic 
to  you  for  advice. 

(Signed)  ■))’.  I’. 


states  that,  “hi.s  estimate  of  such 
potentialities  is  uiucti  higher  Hian 
I  any  cvci-  ventured  in  Hiis  Bulletin. 
I  Accordin'-'  to  him,  .New  Brunswick  i.- 
desliiicd  to  take,  ore  long,  an  im¬ 
portant  place  in  the  luiucral  wnrld. 
•  citain  liopcful  (Icvcloiiiiiciil s  have 
already  cryslali/.cd  while  others, 
even  iiiorc  iiiiporlaiil,  wiu'c  shaiiing 
fa voralily.  ■ 

llopeiiil  Fiiliirc. 

U'ht'ii  exports  agree  Hiere  is  little 
room  loft  for  doubt  and  the  .state¬ 
ment  of  H.  H  Claudel,  of  Hio  devel- 
opmont  brancli  of  Hie  Canadian  Paci¬ 
fic  Railway,  ao  to  ,N'ow  Briin.swick 


I  Toronto.  Harris  Consolidated 
I  .Mines,  Limited,  owning  eight  groujis 
of  tuoperties  in  Porcupine  area. 
I  liave  completed  the  crec.Hon  of  the 
I  head-frame  and  are  laying  plans  for 
I  sinking  to  l.dOO  feet  on  their  Beau¬ 
mont  property  of  14  cliiinis  or  7ii(> 
!  acres. 

'  .Xriaiigcments  are  being  coniplct- 
[  ed  for  the  switching  from  steam  to 
!  electric  power  in  Hie  very  near  fu- 

_  I  ture.  All  luiulpmeut  for  Hiis  is  on 

I  Hie  ground.  'I'lie  present  lioisling 
Dome  February  Output  '  [and  cmnpicssiou  equipment  is  good 

Was  Somewhat  Lower 

•  A  stiatt  IS  at  presriil  down  !120 

.  ,  feel,  with  stations  cut  iti  150  and 

I’roduction  at  Dome  .Mines  loi-  t.hc  I 


values  around  $17  to  the  ton. 

Tlie  parly  were  iinaiiimous  in  ex¬ 
pression:;  of  confidence  for  Hic  future 
in  gold  minifig  in  the  central  flcifl 
riml  .-poke  in  Hie  highest  terms  of  Hie 
efficiency  and  splendid  working  con- 
dilion.s  w  hich  Hiej  foiiinl  on  the  Cen¬ 
tral  .Maiiiloha  and  Eblorado  Goal 
Mines. 


2h-day  jicriod  in  Fetoiiary  jimoiinled 
to  $3118. 202.  as  compared  with  $  i.'n, 
865  during  the  full  month  of  .lanii 
ary.  and  $:’.|1,!H0  tor  Fehruary,  PJ27 
During  the  first  two  montlis  of  the 
present  year  Hie  output  was  $6.58  867 
against  $642,760  for  the  same  period 
in  UI27 

M,  IS  understood  that  operations  in 
February  were  somewhat  curtailed 


.'iiiii  feet.  Stations  will  be  cut  every 
tail  fort  oil  the  way  down. 

The  other  groups  have  not  been 
taken  beyond  the  exploration  stage. 


liy  Hie  work  of  removing  old  Huibcrs  I 
from  the  mine,  in  accordance  w  ith  i 
the  tiistruclion,s  of  the  Inspector  oi  l 
Mines,  -gs  this  retarded  the  draw-  | 
jng  on  some  of  the  working  tdopos.  I 


Send  mo 
$flnee,  Limited. 


Englnteft  tty  thsTu  wdl  1m  r«ra-< 
S.f  i?Iilom«Txto  of  In  B  mofitn>| 

■\  anwltef  60  miles  ftvr«y  ofieti 

'.  roadly  mairkct) 

Hi^k  vakjes  In  ^toppef,  M  w«II  M 
valued  in  p]*evIoas  melmis,  ksv* 
already  b«xn  uncovered} 

The  company  has  neither  labof 
nor  shipping  problems; 

Capitalisation  is  email.  1  ^ 

llte  price  is  60c  a  share,  proceeds 
to  be  used  for  development  work. 

Lot  us  send  you  full  particuUu’s, 
Just  mail  the  coupon. 

full  partlculari,  abuut  the  North  Couiilv/ 


Stobie  .Forlong 

&  CO.  LIMITED 

190  St.  James  St.,  Montreal  MAui  6762 


SERVICE 


Anybody  can  buy  mining  shares.  That’s  blind 
speculation. 

But  the  man  of  experience  will  first  get  first  hand 
information.  That’s  wise  and  profitable. 

Our  experience  and  thorough  knowledge,  both  in  the 
mining  field  and  market,  enable  us  to  offer  you  a  service 
unexcelled. 

Thousands  of  our  clients,  in  the  United  States  as  well 
as  in  Canada,  have  benefitted  by  our  counsel. 

Every  Client  Has  Made  Money 
With  Us'^ 

Our  weekly  review  will  keep  you  posted.  Its  free, 
of  course.  Get  your  copy.  Write  to-day. 

Williams,  Brochu  &  Company 

Canadian  Alining  Spccialista 

46«  SI.  Francols-Xavier  Street,  Montreal 

Phones:  MAin  7361  and  7362 


F.  J.  Crawford  &  Co. 

BlLyiBLltS  STAND.4RD  STUCK  ANU  MINING  KACIIANGK 

Mining  Stock  Specialists 

Send  for '‘Tko  Mining  tlironiclc” — rublislied  Monthly 
11  Jordan  Street  Adelaide  !)4t!I  Toronto 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

I'gO  'i'riinnportiitlon  DIiIk. 

Trirpbonc  Miiln  Ogsa,  ll'go 
MONTH  1;AL 

NKW  TOnii  <TTV,  I,OS  ANIiULKS, 

OO  XVrst  Street.  Hnom  ir>in.  1'gOt  IInllineK»»rtli  Dlilg, 

No  cleotrlral  |iro"prctlnK  mctlioO  atIII  «leteriiiine  the  ebiiraclcr  wr  the 
value"  of  n  mineralize)!  urea. 


THE  NORTHERN  MINER 

First  hand.  Independent  News  and  Vicw.s 

ONTARIO  LUKULt;  MA.MTOBX 

PuLlishvd  weekly  Established  1913 

Largest  Mining  Circulation  in  Canada 


THE 


NORTHERN 

COBALT,  ONT. 


MINER 


Suliseri|>tiuii — Canada 


.$.5.(111;  I’.S.  *;5,3(); 

Foreign  $4.00 


Great  liritain  I3s; 


[i-l 

LIMITED 

(NO  PERSONAL  LIABILITY) 

We  recommend  the  purchase  of  the  Stock  of 
this  Company  because: 

The  Shaft  ha.s  reached  a  depth  of  51)0  feet. 
Ore  has  been  cut  at  100.  200,  323,  400  and 
500  feet.  Lateral  work  is  being  carried  on 
at  500  feet  with  most  encouraging  results.  It 
is  one  of  the  deepest  working-n  in  North 
Western  Quebec.  Radiore  Survey  complet¬ 
ed.  indications  most  favorable. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNF  ROYAL  HOT?.'^ 

MONTREAL 


f 
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Mir’I/'Ff  CI1A117C  VCT  T-oachoil  before  the  bogianlng  of  1929.  | 
illLlvrjlj  NCil  HolrtlnK  Piiulpnicnt  and  coniproBaers  i 

niVrllLiU  Ull  V  »T  U  11U  1  ordered  and  u  contract  for  • 

C  A  DKIIMr'C  nC  addlllonnl  hjdro-oloetrlc  power' 

LinliHlnuU  UF  od'Hpment.  han  boon  awarded,  work  j 

’  on  the  Installation  of  wlilch  w  111  con-  : 

AM  /^AMMAAI  nience  In  the  course  of  a  few  months.  ' 

Ull  vUlflllll/ll  ulUv^  Slopes  w  ill  bo  opened  and  under- 1 

ground  equipment  placed  in  the 
„  •  I  nilne  coincident  with  the  erection  of  I 

I  rotit  F-or  1927  Up  Over  the  i'rood  surface,  plant  and  the 
$500,000  At  $6,-  building  of  wnelter  additions  at  < '<ip- 

0fi4  '544  **•  *^hat  both  , 

*  mine  and  smelter  will  be  in  operaf’ou  | 

workincT^pital  up  Data  obtainc<l  from  diamond  drill- 

- - -  ing  confirms  the  conclusion  lh.it  j 

i'ccsidfint  Outlines  Frood  Situa-  copper  i.s  associa.ted  with  nickel  in  | 


- - —  ——————  heen  intersected.  The  report  I  OnPAITI  ATIHM  AW 

AIINJiS  AND  MINING  SECURITIES  '  i 

_ — — - 'z'S;i=5.un« . .  INEVITBLE  PART 

NICKEL  SHOWS  NET  EiSSSSS^tllPfliWNT  RND  Sr-,;;;— ;;r  Ti 

EARNINGS  OF  $3.03  ;■£":•““€=!  B  REPORIED  ON  I'.ead.  not  yet  determined.  J*  Warren,  at  Convention  of 

AM  rAMlUIAM  CTAri^  mence  ln"the?ou?sfof  a^lw  mo^^^^^  lAV  mDDCD  TAI  FI  “  observed  that  the  ag- 1  Institute,  Says  Market  Boom 

ON  COMMON  STOCK  i  JAY  lOPPER-GOLU  -rrmo';Ss^  s  ^  ^ 

ground  equipment  placed  in  the  _ _  a  Ion  and  in  view  of  the  hieh  ^Uer  I  - 

Profit  For  W  Up  Over  ’  Strike  on  200-Foot  Level  Shows  coSbo^  'an'  app^^ciahlc^l^in^ In  I  RECORD  J927  OUTPUT 

$500,000  At  $6,-  "uildins  of  smelter  additions  at  rop-  Length  of  3,000  Feet  With  "TheTesuItf  are^’rogarded  ns  most  ,  d.  J.  Warren,  president  of  Con- 

064,544  per  tlltt.  It  IS  estimafed  that  aotu  ^  High  Values  .-satisfactory  by  Mr.  Stewart.  The  solidated  Mining  and  Smelting  Com- 

_ L_..  c,per.if  ou  ,  -  Extension  Zone  is  in  a  section  pany  of  Canada.  Ltd.,  and  viee-presi- 

WORKING  CAPITAL  UP  interest  to  camp.  o' 

- ...  ing  confirms  the  conclusion  that  i  .ground  On  the  surface  there  is  Mining  .and  Metallurgy,  in  opening 

President  Outlines  Frood  Situa-  copper  i.s  associated  with  nickel  ini  nesults  described  as  most  satis- 1  indicate  the  e.xi^tenct  of  the  initial  session  of  the  annual  con- 

R.r>»u  the  Frood  ore  in  such  quantities  that  I  factory  and  indicating  major  possi- '  •  vent.ion  of  the  association,  stated 

lion— Mine  and  Smeller  both  .,  increase  in  copper  output  i.i  :  bHities  have  attended  development''""  '  _  that  since  the  organization  of  the 

Operating  by  19.31 — Expendi-  assured,  according  to  the  statement  I  work  on  the  t'rest  Extension  oaatw  Anr  »T  institute  the  industry  had  Itecomc  I 

lure  of  $12,000  000  Neces-  of  Mr.  .Stanley.  The  amount  of  rop- j  of  the  .lay  Copper-Cold  properties.  MjUII  LAnil  nUk  Aj  ,  definitely  established  in  Canada,  anq 

’  ’  per  which  may  be  mined,  he,  s.rys,  .Tcconling  to  a  report  made  to  Presi- j  'he  forecast  great  developments  in 

depends  largely  upon  world  consump-  dent  c.  H.  Howard,  M.P..  at  Ottawa,!  I  AITp  CUADr  MIWp  ,  the  future. 

- -  tion  of  nickel,  of  which  lliere,  is  evi-  by  H.  .1.  Stewart,  the  managing  di-  !  liillilj  Ulll/1\L  lUlilL  “Speculation,”  he  said,  “is  goine 

A  gratifying  growtli  in  e.Trning.s,  den-’e  of  a,  .steady  incre.'ise,  Tt  is  vector.  Mr.  .Stewart  stres.ses  the  im-  :  -  -  j  on,  but  that  is  inevitable  when  real 

end  round  liupro\ ement  in  winking  known,  bo  .-idris,  that  the  precious  j  mediate  necessity  of  further  explor- '  T«ri>n<i>  Rurenu  The  I'lnnncini  'limes  production  is  being  rarrled  out.  It 
capital  |io.--iiion,  despite  .substantial  nieial  contont.soft.be  l•'ron'l1  ore  boily  i  .ation  of  this  /.one,  particularly  at  i  Toronto.  I..ake  Shore,  .Xllnes  is  '  will  pass,  and  ultimately  Investors 


Profit  For  1927  Up  Over 
$500,000  At  $6,- 
064,544 

workincT^pital  up 


ha.s  been  Intersected.  The  report 
jn  T'T'T'n'  C  I  covering  analysis  of  samples  taken 

^LJ K-l  1  from  this  level  gives  the  following 

results: — 

- : - - - -  Gold,  .325  ouncc.s,  \nluc  $ti.5n  per 

IMPCRTANT  FIND 
IS  REPORTED  ON 

fll/  AAnnFn  AAf  n  ^e  observed  that  the  ag- 

lAl  I  .||r  r  K|\.lil|l.||  gregafe  value  of  gold,  silver  and 
jr\  1  VVl  1  IJl\  \i\MtJU  amounts  to  approximately  $3.j 

- —  a  ton,  and  in  view  of  the  high  slher 

Strike  on  200-Foot  Level  Shows  conditions  an  appreciable  value  in 
Length  of  3,000  Feet  With  lead  can  he  anticipated. 

•  The  results  are  regarded  as  most 


Length  of  3,000  Feet  With 

High  Values  1 

INTERE^ TO  CAMP. 

Ilesults  described  as  most  satis- 


lion— Mine  and  Smeller  Both  quantities  that  j  factory  and  indicating  major  possi-  i  nuneva'li/.ation 

luri  i  Aiiie  ana  .^meiier  oain  ^  ],.,rgp  jncrea.se  in  copper  output  i.s  .  bilities  have  attended  development  ;  _ 

Operating  by  19.31 — Expendi-  assured,  according  to  the  statement  I  work  on  the  t'rest  Extension  fT|»|fv  oa/vi 

lure  of  .$12,000,000  Neces-  of  Mr.  .Stanley.  The  amount  of  rop- j  of  the  .lay  Copper-Gold  properties. 


gratifying  growtli  in 


per  AAhich  may  he  mined,  he,  s.rys,  .according  to  .a.  report  made  to  Presi- 
depends  largely  upon  world  consump-  dent  c.  H.  Howard,  M.P..  at  Ottawa, 
tion  of  nickel,  of  which  lliere,  is  evi-  by  H.  .1.  Stewart,  the  managing  di- 
deio’c  of  a,  .steady  incre.a.se,  Tt  t.s  vector.  Mr.  .Stewart  stres.ses  the  im- 


FIND  GOOD  ORE  AT 
LAKE  SHORE  MINE 


capital  fiosiiion,  despite  .substantial  I  metal  contents  of  the  l•'rorvl1  ore  boily  i  ation  of  this 


particularly  at 


irc  greater  than  those  of  the  Creigh- j  the  200  foot  level,  and  helieve.s  that  soaking  steady  progre.s.s  in  develop- 1  will  come  to  realize  that  any  money 


during  the  period  are  reiealed  in  theipin  nijne  but,  rxi'd,  estiin.a.ies  cannot  there  would  he  inicre.sl ing  flevclop- 


d'  the  mine  at  depth.  Both  '  they  put  in  should  be  spent  on  the 


foi'  tlie  1.“  incinths  coded  and  forilior  developed.  .As  previously  |  In  April  !  6oo  feel,  from  a  previously  developed  as  to  whether  a  eertain  stock  should 

r  ;;j.  1027.  Net  earnings  for  reported,  the  matter  of  ereeting  the  Mr.  .Stewart  recommends  iniiued-  ile\el  of  l.ooo  ft.  The  limited  amount  '  go  up  or  down.’’ 

of  '  exeeeded  those  company's  own  electrolytic  copper  Mate  perforinaucc  of  a  diamond  drill-  of  work  done  on  No.  2  (iiorthi  vein  i  -I-  Cook,  of  the  Dominion  Bur- 

evicus  jrar  by  .j;'.ns,277.  The  rrtiner.v  a.t  Copper  cliff  is  receiving  |  ing  program.  riie  first  set-iip  Of  on  three  levels  below  l.noo  feet,  but  '  fan  of  Statistics,  showed  that  a  new 

profit  for  the  twelve  consider, a.t.ion.  The  management  be- |  this  drill  will  be  in  Hie  face  of  the^it  shows  $2h  or  better  on  the  t'hreo  Miigh  record  for  mineral  production 


nonths  was  ff, Tits, 097,  from  wbichliipve  that  it  may  prove  expedient  to  ,  .901  north  cross-cut  and  from  there  levels  over  good  rridths.  The  ,\o.  1  I  t'anada.  was  set  in  1927 


'-as  deducted  .ft. 119, <179  for  depreria- 
lion  of  plant,,  ifHA.'.'Jo  for  depletion 


blister  copper  as  heretofore  i  direct,  a  flat  hold  northward.  De- j  {.south)  vein  ha.s  been  opened  up  for  i  value  of  the  oiitpuf  re<'uhed 


■'f  ore  reser\f's  .and  Jios.l’ib  for  prop-  (b 


int.il  problems  incident 


pendent  on  results  of  this  hold  fur-  ;  too  ft.  on  the  1.599  ft.  Icvd,  w  ith  .jilS 


rrty  expense,  leaving  a  net  profit  for  ,0 
the  twelve  iponihs  of  $5,954, .M-i.  eom- 
pared  with  i  m  t  profit  for  the  simi¬ 
lar  prerpding  period  of  .$a..5.9il.257 
fter  deducting  $.'i34,7,'ii;  [or  preferred 
dividend.^,  and  $:!,315.75S  for  couimor 
•'tvidends,  the  siirplu..  on  December  " 
d  was  -flS. 553, .99.1.  an  incr<-a.se  o'' 
'^'.’.183.929.  Lantings  applicable  ic  '9) 
1  lie  common  .'fork  were  $.5. ’129. 7X8  ’9 


and  smeller  have  been  !  thcr  drilling  can  he  carne.l  out  from  'ore  ove 


.solvid. 

Fo  Spend  $l_'.0«n.(ioo. 

Developments  on  the  Frood  prop¬ 
erty  haic  been  under  way  since  1921 
Tiid  $1,509,000  had  been  expended  up 
n  lipceiubcr  31,  1927.  Estimates  in- 
,1icatc  that  to  complete  the  progra.in- 
•nc.  im  lusive  of  mine  ilevelopment. 
unciter  construction,  installation  of 


;  this  location,  both  to  the.  oast  and.  Hy  .Tune  next  Lake  Shore  will.  It 
to  the  wes  ,  and  at  an  angle  from  expected,  be  treating  900  tons 
I  the  horuontal.  so  a.s  to  intersect  the  higher  dividends  are 

zone  below  the  pOo  foot  Ic^el.  forecasted  for  1028  and  sucveedhig 

Hi??n  ^ulijc  *yparF.  ^"ondififms  iirr  belter  be- 

I  On  the  Crest  Extension  Zone  at  j  tween  1,090  and  1,690  ffet  than  be- 


$244,520,998,  marking  a  gain  of  4.09 
million  dollar.s  or  17  per  rent,  over 


By  .Tune  next  Lake  Shore  will.  It  ^ 

is  expected,  be  treating  909  tons  .1  .  i  i  . 

d.-,nv  M„rh  i  Mv.  Cook  s  rcpoii  revealed  that 


dailv.  Much  higher  dividends  are  I 

forecasted  for  1028  and  sucveedhij  various  province^  ,n 

1  mineral  production  during  192i, 

tivern  1  000  .^noTfioo  f  '  I’'”  JS9,109,85.5.  or 

tween  1,J90  and  1,690  Bet  than  be-  .  cent,  of  the  Dominion  total 


Bunker  Hill  Extension 

Mines,  Limited 

VVe  recommend  the  purchase  of  this  stock  as  an 
attractive  mininpr  speculation.  Write  today  for 
our  descriptive  circular. 

Address  any  of  our  offices. 

Homer  L.  Gibson  c  Ca. 

Bank  of  Hamilton  Bldg., Toronto 

TIM.UINS  BE1.LEVI1.I,E  COBALT 

KIRKLA.N’D  LAKE  ROL’T.N  NORTH  BAY 

81’DBCHY  UPTOWN  OFFICE:  IS  BLOOR  ST.  W.,  TOKO.VTO. 

‘  Private  Wires  to  All  Offices. 


Which  Mining  Stocks 

Held  the  Greatest  Promise? 

After  careful  analysis,  we  deduce  that  many  mining  issues 
are  now  severely  discounted,  and  tliat  those  who  purchase 

ttheni  at  current  quotations  should  be 
coinniensur.itely  rewarded  for  foresi.ght 
within  the  coming  months. 
Correspondence  invited.  Each  enquiry 
receives  individual  review  by  experi- 

Ruggles&Ruse 


the  290  foot  level  npproximntcl.v  20  j  tw  een  the  mirface  and  1,900  feet,  and  :  Vhc  other  provincc.s,  with  the  value 
feet  of  disseminated  mineralization  ifhat  is  .sa.ving  a  good  deal.  ;  production,  follow-  in  order: 


Telephof 

S'lO  Kin^  5i 


XDcliide  9411-2.3.4.5 

'Csl  ToKonfo 


quivalent, 'to  $3.9.3  p.T  .sliarc’for'thr  hydrn-elr-ct.n<-  eqnipmenf  and  adni- | 
ear.  Four  dividends  <>f  .$1..9o  oacli  tion.s  to  the  clc’li olylic  refinrr>  at  1 
.2Ere2,'itinc  .S5  tier  share  wrrr  in-d  Port  '  olboi'lie,  there  5vi)I  bc  irqilired  , 


.'ear.  Four  dividends  of  .$1.!'io  oacli 
i^.ggreg.'iting  $5  per  share,  wrre  inid 
OM  the  preferred  stock  .and  four  qiiar- 
'f  i'l.v  instalment -i  of  ."oi  cents  each 
.iggregaiing  $2  per  shn.rc,  x\ere  paid 
"0  the  coiiinion  ilock. 

Oiifsiandiiig  Biiliince  .SlieeL 
I  be  Iialamc.  sheet,  shows  the  pro- 
pej-tie;-.  owned  and  operate<I  by  thr 
conipau.L-  .'I.:  being  valued  at,  $5T.o2o.- 
o.'.s,  an  incj-ea.se  over  the  prciiotl' 
.■rar  in  ilii.s  re.'spec.f  of  $1,800,27,5 


HINTS  TO  MINING  INVESTORS 


ment  of  ore  bodies  indicatevi  py  4;^. 
inotvl  <lrilting.  Erection  of  a  conccn- 


tlie  latter  is  deemed  desirable  at  :i 
'ater  (late. 

Mr.  Stanley  eoncludeb  bis  report 


t  hat  the  year  1928  w  ill  be  a.u- 


Ihere  was  written  off  for  di.sniant !e-  ‘•'ber  tear  of  industrial  prosperity 
'nrnt  tbe  mill  of  fur.n.b'Vj  comn.jr-  norp.bis-'i.ry  pioblrm  of  f*t.Io, 

•  d  tvith  $9:;.157  in  1925,  .Addition.s  tr  listribiilion  eonthiuing  to  ''C^ena; 
the  p’'(>pcri\  arc(.>unt,  Ic."  rocov-  I'lose  atienli(?ii  it  is  the.  belief  of  tie 
crie.s,  were  $1,555,972.  Tho  total  pro-  niau.agement  Hiaf  the.  company  s 

business  sbould  cotitiniie  to  iu.cre,i.se. 


pcity  account,  after  dedtic.iing  $lo,-  "U 
■75,7.39  for  depreciaficuT  of  pl.mts  and 
1 . 1  S.d.-iO;;  for  rlepletion  of  ore  re-  'Ti 
;  crves,  now  ;  t.ands  at  $.93,196.ix,".,  as  I' 
'•o’nparcd  with  $.'’3.l2’t.609  on  Decr'in- 
bo;-  .".f.  1925.  'I  be  working  capita’ 
I.Tiid::  at  $17,53.8.579.  an  itp'ioasc 
over  the  previous  .ve.-ir's  figure  of  $2,- 

I  07  5,9 

.  Sll 

In  prerrntiug  the  rcpoi't  to  share- 
I'older.v.  president  Bobert  5'.  Stanley 
t.Tlcd  that  sales  of  niekel  difinr 
1927  increased  .subsl.antially  in  al 
markets,  but  sales  of  ndicd  product! 
from  the  Huntington  w-ork-s  fell  of 
lightly,  due,  to  slack  business  durin.g  pr 
the  Mimmrr  inoiubs.  ,\o  i.nice  ad-  ti, 
tance  w;is  made  011  contract  re- 
rmwals  for  1928  deliveries.  There  i'  jp 
c\cr,\'  indie.-): noi,  In-  ;  ay.s.  of  tin  in-  jn 
(  leased  dcm.iml  for  nickel  tiiid  uiiP  tli 
liroducis  during  the  fir.st  half  of  1928  yk 
.\|iplicatious  of  tiieke!  and  riickc.'  w; 


,11(1  four  (|iiar-  riiiring  the  ensuing  three  years  an  I  aiaaaiaaiaj  aiYTUUBVAlU 

9  (('Ills  c'leb  expenditure  of  approximately  $12.-  I .  .  I 

,  e.  were  paid  ^  el^^^S^U:;  Apex  Mines.  ]  ment  of  ore  belies  tndica^l  by  dla- 

,  ,  mnnor  rpfinf»rv  ;il  rontirr  <  liff.  if  i  nrfh/  ojlri.^r  if  t/oii  non- I <lMlhn;r.  iMcdi’On  a  conocii' 

Dm  pro-  ;i,e  latter  Is  tleemed  desirable  at  a 

ir  '%rs’no'‘-‘r  ipinim/uiat  the  ve.ar  1928  will  be  all-  Dewa'cring  of  .\p-x  Minos  shaft  j  "-nd  drilling  contmi,.-  ,,y 

M  ”  iDdusIrial  prosperity,  will  be  nmlrr  way  by  the  middle  .-.r  !  prove,,  ore  .and  ore  indnMi,d. 

(.w  dl.sni.int  le-  .  p,-nblem  of  s.i.les  'bi.--  nion»b.  .aecording  to  .■idvices.  and  i  Are.a.-— .\  lot,  cf  dnlliiig  (sb.a.ilow  .)  ba.s 

V1dHio;r.r  In  t'-ili-iH.in  receive  ^-mond  .Irilling  f,-on,  the  bo.tom  of  -en  done  in  th,s  we„  ,  .,..,,cd  proper- 

-lose  attention  ,t  is  ^Tb^^v  t  S 

M.mtm'' A^’ln"  tm1dne“ouId  (•oiitinue  to  i.i.crea.;e‘.  The  stock  ba--  a.  chance  at  currct.t  A mn let  ore  to  Dm  we.M  dip.s  into 
-QiH'iinr,  *.  I  ^  ^  _  _ _ _  pricp*  a-:>  a  ^ppcuLJ♦lo^.  prpatrr  d^pth.  h'tot'K  j,«^  lilghlv* 

r.-^'  ton  Tx-.  '-W  TO  LIST  STOCK  OF  '  Stadacona— Algonquin.  ,  -'''sonaut.  -  Condition.^  revealed  by 

S>..,1.)5.1>..,  .IS  IV  14IUI  _ .  ...  ''i''rp  dev(Tl(Tpnient.  show  marked  im- 

99  on  Decen,.  fAMRRn  IfIRKI  ANH  w;  'T  „  hrrr  .hr  yfa-  ,n„,rovrme.nt.  Argonaut  financed  to 

rking  c.TpUa’  IAIVIdIVU  AIlXMAllU  ;  Tf-o./ v»  DoH  a„d  push  workingn  down  to '.Mim)  ir,-t.  The 

•>9  inereasc  -  i  7"  a  t  '?  '''’’777  '7'.'  ''-wpany  btus  a  belter  o„t|o.rk.  and 

ligurc  of  $2,-  7(tronto.  —  lu  a  l9w  days  the  .'>rn.  on.-/  copper  jv;-ii- 

siock  of  I'anibro  Kirkland  Alines,  ;,  -lii'  s  to  N’orand.i  .vniepei-. 

.urt  t.t  share-  will  make  its  Initial  ap-  ,  ^'--vlacona  b.-n.  properties  a:-  fob 

■rt  «  ’.  Stanley  on  Dm  Standard  board.  ^ ’'-'■I?"'  '-  nort beast  of 

iekei  dii-inr  , I, rectors  of  the  oxebansc  bav.  Dowey;  >n  Boi.yn.  nmned.ateiy  sou  b  Union  Natural  Gas. 

ially  in  al  approved  the  company’s  npplj-  |0^  .  oianda.  in  I.oi.scha  ol.  .nl,|.i/.eni  to  \\  f,vl4  apprreiatr  imxir  ofjinujn  and 

died  product!  cation  for  lisUng.  An  interval  of  7''"’''^  Bois-'batcl  A\  bil-.-  enterprise  ,,4,,;,.,.  „„  ixxvcshvrnt  on  Union 

•orks  foil  of  scvni  days  must  clapsr.  of  ooursf:,  j  Fprciilahvo.  thri-r^  u.  ;)  -...M  i'nmpavjj  of  f 'nw/f-;,  /,nu- 

:  dues.s  durin.s'  prfnro  the  issue  is  traiu  fcrrod  to  Anj;  iufnrwn.tinu  unu.  rm?  nivr 

.V,  pric.i  ad-  the  list.-.l  section.  A'P^dnin  tedd  Mines.  T  bis  pro- 

contract  re-  t  ainbro  is  eapilalized  af  $’3.99ii,ii00  1  iw,  l.\  is  111  A\  c.si  bbining  T  rr(  field,  po.s.dbi/itw.s'  ./>ft(7/j  ii  n>,h-,uihi  rr- 

iev;  'I'hci-c  t;.-  ,  .  o  ..  _ _ 1,.„  A 1,  'beino  'WOI'k  IviS  Iiecil  diUie  lately.  -VMtll  ....  ,  .. 


of  their  produrtinn.  follow-  in  order:  —  ■ "  ■■  "  — 

!  British  r.ohimbia.  $59.188  131;  Nova  - - —  -  —  - ~ 

'Scotia,  $29,554,822;  Alberta.  $29,-  ports  obt.'i.ined  direct  from  mine  and  ,5'n’pi=' 
375,940;  Quebec.  $28,313,339.  and  quarry  operators,  :md  the  prelim'n- 
Manitoba,  New  Brunswiek,  A'ukoti  ary  statement  points  out  that  they 
and  Saskatchewan.  will  probably  be  increased  when  all  ryn 

Investment  in  f  anadian  mines  reports  are  in.  “It  is  a  reeorif  an-  i  LiAl 
j  amounts  to  approximately  $5"S,759.-  nual  figure  for  all  times  past,”  thei 
:  909,  the  report  state.s.  report  states,  “and,  ;is  comp.ired  j 

i  The  convention  was  opened  by  with  the  preceding  year.  1925.  it  Is 
I  Hon.  .1.  E.  Perrault,  Minister  < 'olon-  an  increase  of  $3,150  ,538  or  :t  prnpor- 


EXPLORATION  PROGRAM 
FOR  CLINTON  MINES 


TO  LIST  STOCK  OF 
CAMBRO  KIRKLAND 


Toronto.  -—  lu  a  few  days  the 
stock  of  t'anibro  Kirkland  Alines, 
famited,  will  make  its  Initial  ap- 


at  gre.ater  depth.  Ste.-)<  i.s  highly  , 

Speeiil.stive.  ! 

.Vrgona.ul.  —  Condition.s  revealed  by  ' 

dee)-,  devoio,>nient.  show  marke/l  im- 

improvement.  Argonaut  w  financed  to 
push  workingH  down  to  '.’."no  fr.-t.  The 
com)->a,ny  b.-us  a  better  outlook,  and 
.soon  will  Iv,',  .able  to  slop  copper  jesi- 
■lu'-.s  to  N’orand.i  .smeper. 

Sf.  ,-p  .(f 

Union  Natural  Gas. 


izatlon.  Mines  and  I-'isberies  of  the,  tional  increase  ,>f  13.1  per  cent, 
province  of  Qiicber,  who  extended  f'omparcd  with  the  previou.s  record 
a  hcari.v  welcome  to  Dm  delegates,  of  $28,392,939.  which  w.is  for  the 

— . .  --  -  -  year  1929.  it  is  still  it  sub.stantial  in- 

CUADD  PATM  IM  crease,  which  is  almost  eertnin  to 

NH/IKK  IjAI|b  III  grow  year  l>y  year  for  a  long  time  to 

Hfiii  Drr  niiTDiiT  ^ 

vULDCv  vUllUl  The  following  (able  shows  the  v.al- 
^  lies,  of  the  principal  mineral  pro- 

Mine  Production  During  1927 
Showed  Increase  of  Al¬ 
most  $3,500,000 


duets  during  1927.  compared 
the  production  vahio  in  1926- 

\  nine.  in.'T.  Vnll 


compared  with  Fjjj.)., 


'Toronto.  —  Considorablo  attention 
has  been  centred  recently  on  the 
f'linton  Gold  Alines  group  of  1,4,50 
acres  in  iht'  I'entral  Manitoba  mining 
are.i.  This  property  is  said  to  have 
spect.iculnr  surface,  showings.  AV.  K. 
Harding,  AI.K.,  ha.s  had  ,a  crew  of 
men  at  work  surface  stripping  for 
some  time. 

The  shear  zone  on  the  Clinton 
group  has  heen  uncovered  for  some 
distance,  and  four  distinct  breaks 


most  $3,500,000  .'“V 

-  Fpldppftr 

Quebec.  -  -  Mineral  production  in  ..  . 

the  province  of  Qiiebn:  during  1927.  7 on!7  . 

was  nearly  three  and  a  half  million  . 

dollars  more  than  during  the  prcvi-  Mncnr.-io  . 
ons  year,  it  is  staled  in  a  prellmin-  ^ 

ary  report  issued  by  Die  I’rovincial  Moi(iMi,nit» 


Would  npprrcuitr  i/onr  opinion  and  Mines  Bureau.  'The  value  was  $29.-  ii-rhro  .and  i 
t'i-c  os  on  inrcshnrnt  on  Ctticui  ,  21 1,90 1  and  the  year  wa.s  a.  reeoro  nwKPhiii-' 


\\n.liirot  ijns  i'nmpn.njj  ot  i'onoda,  J.i 


fambro  is  capitalized  at  $3,900,000  Port y  Is  iu  AAc.-i  Sb,  ung  q  roe  fmK 
in  shares  of  a,  par  value  of  $1.  An  t—na  work  Ics  brcyl.um  lat.^  y  w.t 
initial  ort'ering  of  590.000  ihare.s  of 


arr  Incrcnsing  as  the  vosull  of  I  o^vn^ 


the  company  was  made  recently  by  -'.arded  'I'S'iD;  .-Pe-mlati 
AhieDonald.  AIcBherson  Hr.  <7o.,  which  j 

was  overstiliscribed.  The,  company  j  Copper  Hill. 


iird.  Any  informn.Unn  i/nu.  ,;nx  eii-r  | 
me  frt  Ihflr  post  rroorti  ond  fuhire  , 
po.s.sibititij  s  jnholl  tbc  I l  ontr/uH;/  r<'- ] 
ri'ii-rd. —  .-I.” 

The  outjook  for  this  i umpaiiy'  is 
fa.v/irahlc,  controlling  .-is  it  Uoo.s  the 
gas  .vu-viccs  of  BooDi-  Cities  and  many  , 
other  eominunitirs  (.if  we.stcni  Onia-  ! 


These-  figures  are  based  on 


well  mineralized,  with  considerable 
i^bowiiig.  have  been  shown 
.ii-.s'.s.yit  >ip.  Braetically  :ill  samples  .shoAV 
iii.i.'iii  free  gold  and  considerable  sulphide.s. 
7(1.1170  ,\,-n  iniportant  feature  of  this  pro- 

'  perty  is  Dial  the  schist  carries 
■.■:.i.7ss  vnhip.s.  and  lliat  eomiiierdal  widths 
1.^(7. i.".i  of  ore  are  indicated  over  Lair  dls- 
tnnees  where  stripping  has  heen 
1(1.177  done. 

i(io,!i7:i  A  shaft  will  bo  sunk  on  the  Clln- 
,,,■^','1’  ton  claim,  tind  supplies  are  on  the 
lori.'.-.iii  way  for  :i  fall  summers  ex-ploratlon 
programme. 


iitimted  policy  of  itiarket  develop-  3111  acres,  adjoining  BidgO'wi  | 


riviiifj  n.  siib'^*'rib<'r  tn  your  j  Tlir;  lion  of  Ontario  it.  fvr’ 


incnt,  coniTMising  rcsc.a.rch,  dcvelop- 


l.ehel  Oro  .Mine: 


iiient,  Increased  sales  activities  tind  I  that  Bidgood  has  a  share  interest  in 


arivertisiiig. 


'The  sura  of  $l6.5.0i)u  has 


I  Coppt  r  Hill.  I  hai  r  a  frw  shores. 
“.If.  A-  r.” 


vot/r  opinion,  ohont.  grow'ing  rapidly,  .'iiol  cousistc-nt  iu- , 

tie  a  fi'ic  shores. _ crcji.sc  in  earning-power  i.s  in  pro,sp('ct  ' 

Tho  compan.v  has  en  joyed  till  excrllon< 


'fhe  ('rcightoa  niiim  and  the  smel-  been  provided  to  comrocnee  aetual 
icr  at  Copper  I'liff,  i.)ni.,  we.r<''  oper-  mining  operations  :ind  to  equip  the 


Cofiper  Hill  enterprise,  while  I  eaj'ning.s  re.-oril,  a.nd  good  di\'ideiids  i 


.spcciiJ.atioii,  may  be  reg:jrded  a.s  hav- 


boen  paid  almost,  from  Hie  .start 


ler  ai,  (  ijpiRi  "  iiii,  vuii.,  I’ln-i-  mmmg  opeianoiis  auu  io  ,<  uuii>  poivj  <  Ivanee.  t^ome  difficulties  ‘’f  operations,  .about  1907. 

aied  withoiif  interruption,  during  Die  property  wiDi  mining  plant.s.  build-  i  cncountercil  in  di.a.mond  Largely  by  a.ixiuislton  of  exi.stiugj 

.'ear  and  low  prurlueiion  costs  were  ings,  etc.  _  ^  .diilliiig.  due  to  wcatber  c-oudit.ion.s.  'I'iio  utilities,  it.  owns  and  ojicratcs  .services  ! 

tijainta.ined.  'Tho.  directorate,  includes:  (,.  I- .  1  t:ie.rei-y  ha.s  good  .show-  ''i  A\'in-.'lsor,  Chalbam.  Stirnin.  I’etM.- 

A\  hen  the  results  from  diamond  isummers,  H.aile.vbury ;  Leo  |  lia,  AVallaceburg.  Hlenhcim.  ei,-.  1 

(InlliDg  (in  Die  compatiy’s  Frood  pro-  hous,  B.  A',  f'ampbell.  R.  R.  Brown,  ,  .;„,-vpv  Cniil  the  d-  -Y-  -'s  v  ’ 

perty  Imd  iudic.Tled  high  grade  ore  ATE.,  and  M'.  B.  MePhcr.son.  At  Dm  f.-u-iber  little  more  can  AU  tv/l'  ! 

.'■f,  depth;-  Imhiw  2,9iio  feet,  it  w  is  end  of  192(  Canihro  had  -$159,900  11^^  s-liaft  is  down  .about  .8.5  A  Dana  Mines, 

decided  to  sink  the  shaft  1(a  a  depth  in  its  treasury.  I  fed  .and  .sinking  of  a' -sci'-ond  sh.a.fl  is  '  intend  hnj/ino  ohoul  l.Wit  sho.re.s  of  ' 


Wm.  A.  Rogers,  Limited 

Annual  Report  for  Year  Ending  December  31st,  1927 
Statement  of  Profit  and  Loss 


tiiainta.ined.  'The.  diroetoratc  includes:  G.  F. 

AMieii  the  results  from  diamond  isumnirrs,  Haileybury;  Leo  Kren- 
linlliagon  Die  ccunpatiy’s  Frood  pro-  hoiis,  1>.  A',  f'ampbell,  R.  R.  Brown. 


.'■f,  depth;-  bohiw  2,990  feet,  it  was  end  of  1927 
decided  to  sink  the  shaft  1(a  a  depth  in  its  treasury 

e?  3,9|>0  feet,  vatlmr  than  2.09't  feet.  - 

■ir  laii.ginally  coiilemplated.  Willi  Die  TORON'TO  1 
cxeeption  of  .ailditinnal  shaft  sink-  'I'oroDio  -iSii 


I.a.rg.'ly  by  ti.fyiuisiton 


lia,  A  Val  lace  burg.  tUenhcim,  eti-.  I 

Abana  Mines.  ! 

l  intend  bnyino  ohoul  l.oon  sho.re.s  of  ’ 


Profits  for  year  before  providing  for  Depreciation  and  Federal  Taxes. 
Deduct: 

Provision  for  Depreciation  of  Plants  . 


Net  Profits  before  deducting  Federal  Taxes  . 

Deduct: 

Provision  for  Federal  Taxes  payable  In  1928  on  1927  Earnings. 


TORONTO  RRORLRS  LK.VtilT:. 

'T'lroDio  -Hidloway .  Alill.s  H.  <  '0111 


l.latined,  the  l„ca.tion  of  wlm  b  ha.s  not  .Vines,  the  pr.  sent  pri 


ing  and  certain  modifications  in  pany.  and  .Arthur  E.  Aloysey  Coni- 
'  limiter  consiructinu  this  imnortant  pany,  meet  in  :i  sudden  death  gaum 
"(Ilk  progrcsscii  accni-ding  to  .sclio-  at  Dm  Arena  Gardens  on  Balurday 
liu'e  in  1927.  the  shaft,  being  sunk  to  to  decide,  the  sunreiriaey  of  Dm  Stan- 


I  bi  on  determined  yet-  'The  <-om)'a.n 
'  fejMirt-'d  to  be  ;ini|'ly  fmanecd 


if  2,5oii  feet. 


sboiibi  (lard  .dtock  and 


Amulet — Area — Argonaut 

Woutd  litre  yr,ur  odeien  on.  .\invlct. 
.■\rro  o.nd.  .\roono.nf .  f  hove  shares  in 


"(caeli  its  (.tbiective  early  in  the  p’e;- 
ent,  .'ear.  fross  cutting,  rai.sing  an 


Hockey  la'tiguc. 
rii'idod  evenly 


reeds  .'ire  1o  be  three  lom  po.mes.—"  1 .. 


tation  censtruetion  will  take  .-evera’  |  Fresh  Air  T'nnd  and  Dm  Hospital  jmiiie  of  importance.  How  big  a  mine 


•nonths  and  the  ore  body  may  not  be  1  for  ,Sirk  1  hildren. 


mu.  t  Ix'  revr.a.1e<i  by  fiirtber  de\-e]op. 


The  Kirkland  Lake  Area  Offers  Investors 
One  More  Outstanding  Mining  Opportunity— 


CAPITAL 

$3,000,000. 

IN  TREASUPT 
$?,000.000. 

Far  Value  of  Sharrs; 

$1.00. 

OFFICERS  AND 
DIRECTORS 
President : 

OMVER  B.  EARLE, 
Importer. 

A  Ice-Fresldent  aud 
Director; 

AHTHLR  P.  EARLE. 
Fre.sident  Montreal  Life 
Insurance  Company. 

A  ire- President  and  Man¬ 
aging  Director: 
-•OHN  3.  BYRNE. 
Mine  Owner. 

Secretary-Treasurer : 

M.  HILBORN. 
Chaffered  Accounfanf. 

Director ; 

T.  J.  DAA’, 
Barrister. 

Solicitors: 

DAY.  FERGUSON  &  CO. 


The  Ritchie  Gold  Mines,  Ltd. 

The  Kirkland  Lake  Gold  Camp  Is  the  second  largest  producing  gold 
ramp  In  Canada.  In  the  Eastern  Section  highly  satisfactory  develop¬ 
ments  have  taken  place  in  the  last,  year,  proving  up  this  area,  and  il¬ 
ls  now  calculated  that  no  letts  than  eight  properties  In  this  section 
have  passed  the  prospective  stage  and  show  the  ear-marks  of  be¬ 
coming  producers. 

The  property  of  the  Ritchie  Gold  Mine.*,  Limited,  comprises  240  acres, 
and  is  located  in  this  Eastern  Section  of  the  Kirkland  Lake  Area, 
adjoining  the  Murphy  Mines,  where  spectacular  showings  of  high- 
grade  ore.  characteristic  of  this  area,  were  uncovered,  and  on  which 
property  a  three-compartment,  shaft,  i.s  now  being  sunk  to  a  depth  of 
I.noo  feet. 

Mr.  J.  .1.  Byrne,  Managing  Director,  has  developed  both  Northland 
Gold  Mines  and  Pawnee  Gold  Mines,  demonstrating  his  ability  In 
mine  management.  The  confidence  of  Me.ssrs.  Earle  placed  In  Mr- 
Byrne  is  most  praiseworthy.  Further,  ills  true  worth  is  most  appre¬ 
ciated  where  he  Is  best  known,  viz..  Northern  Ontario 

Mr.  J  C.  Houston.  ME,  reports  very  favorably  on  the  showings,  d»- 
scrlbing  one  vein  over  six  feet  of  quartz  mineralized  with  iron  pyrites 
and  quite  a.  lot  of  molybdenite,  as  “the  largest  and  strongest  vein  I 
have  seen  in  this  section.’’  An  extension  of  the  Murphy  mineralized 
zone  is  known  to  exist  on  the  Ritchie  In  addition  to  their  own 
discoveries. 

The  vetT  sound  financial  position  of  the  Company  is  evidenced  by 
the  fact  that,  with  their  holdings  purchased  outright,  two-thirds  of 
the  treasury  stock  remains  Intact.  The  sale  of  300,000  shares  of  the 
stock  will  provide  sufficient  capital  for  extensive  development  work, 
and  the  foregoin.g  will  show  the  position  of  their  treasury. 


Ritchie  Cold  Mines,  Limited,  at  forty  rents  per  share  offers  an  exceptionally 
attractive  purchase,  and  we  have  no  hesitation  in  recommending  this  to  ovr 
clients.  Additional  information  and  descriptive  circular  mailed  uport  reguest. 

Sole  Underwriters: 

GORRIE,  MACDONALD  &  ROBERTSON 


9  ADELAIDE  STREET  EAST  Adelaide  0013 


TORONTO 


V1.I1.V  is  '"-'’'"'(f 

Tin  you  think  thof  thr  pool  irhi'  li  [ 
finishr.s  in  Mnn  h.  some  time  yiJi  rotisr  [ 
aut  ’■  ”t  thr  ortuot  prior  oi  tin- 

'  mo.rkri.  Tty  iroitiny  n.  frw  works  do 

mu  r  .  you  think  I  h-oi'o  o.  ohonor  to  ton/  if  of  ' 
'ires  in  ifius  r  priors.  -  ' I’.  R  "  I 

AVliiJi'  Hie  I'l-ca.kmg  of  (be  pool  in 
proypq  ..\lvina  i.s  ii.it  f-\(-.p.;tr.i  to  ha'e  nny  '.-ry  ' 
’  b'ltne  considoi-nble  offc-t  on  I  Im  m,'irk('1  vobn  | 
'  “  op.  stock,  ;v.  It  1-  exfv-cte  1  that  .1  i 

— —  lieavy  pro)iort lon  ciC  llm  pool-orl  .sto.-U  j 
will  not  conic  on  tlic  inn.rkct,  if  s-crni.s  | 
IHI_  imbkcl.v  tb.il  tlic  .-tock  will  .-n-]v,-9n.'c  ■ 
very  mncli  until  sonm,  tinm  after  ibe! 
pool  i.s  dissohcd,  an.l  the  market  ba--  i 
had  an  opport unity  to  digest  wh.ntcvci-  j 
stock  IS  bqui.i:;t(\i 

L'n.icr  tbe  ,  Ircumsi.t.nce.'-,  it  seems  1.1  1 
us  you  wouM  well  advi.sed  to  waif  ] 
for  some  1mm  liefor*'  m.a.king  a  pur-  j 
chase  Imre.  M  ,.i  lower  Hm  issue  | 
—  has  rii.sttnct  attra.  > -"ns  over  ti  i>erin<i,  ' 

a.s  thei-e  is  no  doule  tha'  the  mine, 
will  bo  a  Mg  one.  | 

■•i.  -Y-  -Y- 

Barry  Holinger — Federal  Kirk-  ; 

land.  I 

irifl  you,  ptra.so  yiiy-  me  your  opin  { 
toil,  of  Ilo.rry-IIoUinoor  ond  Federal  ! 
Kirklo.nd  o.s  o  bui/’  Hove  they  the  • 
Ooods  tn  yield,  return  lor  inrostmrnt  , 
within  e.  rro.snua.hty  short  fimof — “K  ' 

■r.  L.  ’  ! 

.\t  the  current  pnr.e,  Barry-Hollin-  j 
ger  ma.v  Iv.  reg-orded  as  a  good  speou-  i 
lation.  The  conipiny  .seruiv'd  good  i 
lengths  and  width.-;  of  high  grade  ore  ! 
at  t.ooa  feet  depth,  w  hich  appear  to  lx-  I 
near  the  apex  of  a  formation  that  fops  j 
at  about  8fl0  feet.  Winze  i.s  being  I 
•sunk  to  prove  downwaixi  exien.sion  be¬ 
low  l.onO  feet.  There  appears  every 
indioatioii  workings  are  finally  Into  .a 
regular  enrichment  of  importance. 
There  are  chances  also  of  eastern  ex¬ 
tension  of  enrichment  at  l.oon  feet. 
The,  eomiiany  is  opening  up  high  grade 
ore  ,at  several  shadow er  horizons.  Oc- 
currence..s  here,  however,  have  111  tlm 
past  proved  patchy.  Tbe  outlook  i.s 
bright.  Mill  is  opemting  o.t  good  pro- 
tit. 

Federal  Kirkland.  -  The  fsuiipany 
o))en(yl  up  4  ft.  ore  Isviy,  with  good 
,  mineralization  when  building  station  at 
4(10  ft.  level,  but  t.liis  is  being  left  un¬ 
developed  for  the  time  being  to  enable 
'he  cvompa.ny  to  .sped  sinking  to  700 
feet,  where  crosscutting  will  l>e  done. 
The  shaft  is  down  about  495  feet  now 
a.nd  m.i.king  fast  time.  Sliafl  should 
-each  TOO  f<'ct  l.y  .\'pn]  a.ncl  cmssciitt- 
'ng  shoul.l  Ihi  well  under  way  by  May. 
The  management  hope  lhaC  four  veins 
will  tic  found  in  oro.sscut  at  700  feet 
of  the  shaft.  The  lompany  i.s  well 
77. ,  financed  for  operations  during  1928. 


Net  Profits  for  year  . $ 

Dividends: 

Dividends  on  Preference  Stock  for  the  Current  Y’car  at  the 

rate  of  7%  per  annum  .  $78..596  00 

Dividend  on  Preference  Stock  of  Hi  "—balance  of  arrears _  19,649  00 


Balance  of  Profits  . $ 

Profit  and  Loss  Balance  forward  from  1926  . 


Transferred  to  General  Reserve  Account 


93.786  00 
133.906.34 


227,69234 
60.000  00 


Prcifit  and  Loss  Balance  for’d'ard  to  1928  . $ 


Statement  of  Assets  and  Liabilities — December  31,  1927 

ASSETS 

Real  Estate  and  Buildings  . $  525.4,59.54 

Property  Purchased  for  Employees  .  $18,384  16 

Le.ss  Mortgages  thereon  .  3.762.04 

-  14,622.12 

Plant,  Machinery  and  Equipment  .  1,117,332.74 

.Investments  in  Other  Companies  .  228.902.00 


Trademarks  and  Goodwill  . 

Prepaid  Expense  . $  40,951.46 

Discount  on  Securities  Sold  .  4,492.39 

Merchandise  . $1,478,648.22 

Accounts  and  Bills  Receivable  .  649  050  88 

Cash  at  Banks  and  on  Hand  . .  178,584.53 


1,886,366.40 

830,000.00 


$5,085,093.88 


-  •  LIABILITIES 

Capital  Stork  Issued: 

1%  Cumulative  Preference  Stock . $1,122.800  00 

11,228  Shares  of  a  par  value  of  $100.00  each 

Ordinary  Stock  .  1,500.000.00 

15,000  Shares  of  a  par  value  of  $100  00  each . . $2,622,800.00 

Six  Per  Cent.  Serial  Bonds  Outstanding  .  225.000.00 

- $2 

Dividend  on  Preference  Stock,  Payable  January  3.  rJ28  . $  19,649.00 

Accounts  and  Bills  Payable  .  515,182.56 

Accrued  Interest  on  Bonds  .  5,62500 

Reserve  for  Federal  Taxes  . 

Reserve  for  Depreciation  .  1 

Surplus: 

General  Reserve  . $  425,000.00 

Profit  and  Loss  Account  .  167,692.34 


640.456.56 

64.792.24 

,049,352.74 


$5,085,093.88 


AUDITORS’  CERTIFIC.ATE 


We  certify  that  the  above  Statement  ot  Assets  and  Mabilltles  is  In  accordance  with  the 
books  of  Wm.  A.  Rogers,  Limited,  and  In  our  opinion  coriectlv  states  the  position  ot  the  Company. 

CLARKSON,  GORDON  &  DILWORTH,  Chartered  Accountanta. 

Directors — S.  J.  Moore,  Toronto;  His  Honor  W  D.  Ros.s,  Toronto;  R.  E.  Sage,  Niagara 
Falls,  N.y.;  H.  B.  Duell,  New  York;  C.  W.  Colby,  Montreal;  A.  E.  Ames,  Toronto;  E.  Q. 
Baker,  Toronto. 

Officers — President,  S.  J.  Moore;  Vice-President,  E.  G.  Ba.ker;  General  Manager, 
R.  E.  Sage;  Secretary,  W.  N.  McLeod;  Assistant  Secretary,  T.  S.  Duncanson. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


LONDON  MARINE  British  American  Companies  jGOOD  RECORD  OF 

UNDERWRITERS  fiiiN 

JUSTIFY  RATES 

Surv'ey  of  Situation  on  St.  l.a'.v- 
rence  Shows  Unfortunate 
Experience 

LAST  YEAR  A  BAD  ONE 

Records  For  Eiojht  Years  Since 
1920  Show  Losses  by  Several 
Companies  During  Period. 

S|>rrl.*il  to  'I'lir  j 

U}  i  .  M:i  rii 

l.iiiiiloil.  Kill;  I'll;  ri'\iv;il  of  lilt'j 
lonir  I'laniHiii;  i  cnitr  mti  i  on  mat- 
tor';  rriatins  to  ('anailian  mar.tio  til- 
s'lrain'o.  tlivoncli  tlio  dissat ii-faotioii 
r\ piTSfoil  1'.'  tlio  I'anadiaii  \|iiiist('r 
Mn^'inr  iiiid  1 with  insii:'-  ;  ' 

’  ‘  ■  I  I  nr  T  iKurr}<  I  Hit  I  «i  u  I  HIM  » 

anro  ra*of,  (irniam'f  rl  in  tho  I.nnrion  j  \\  ;\i  I'ox.  president  and  general  j  year  tlie  yet  amount  of  life  insiiv- 
miirket  for  v(  srols  tradlni.'  In  Hi'it- j  mjmajier  Hritish  .Anierieiiii  .Vsaiir-  anoe  in  force  In  Canada,  in  all  com- 
i>h  North  .\nierica,  and  the  nieuo.s-  |  cpniiianj  :  Western  .\s.siiraiiee  panies  increa.sed  from  t.mo.lDfi."'' 

tion  of  a  scheme  in  underwrite  ves- j  i  dmpani .  and  other  conipaiiK's,  to  .f  1,0 }  I.SS.'!.  t.t  I,  the  increase  heinc 


and  in  net  reductions  of  £:i8n,it0()  in 
w.iRcs  of  over  I.SfiP.OOd  people.  Tn 
l!t-<;  there  wi're  net  increases  of 
£  1:1.;. Odd  in  tlie  weekly  wastes  of 
t:.’0.d0d  people  and  net  reductions  of 
£S:!.700  in  tho.se  of  7 td.ildd  work¬ 
people.  j 


/l/v/v|v  f\pr/\nT\  Ar  i:.’d.d(id  people  and  net  reductions  of 

(jUOu  KtlllKU  Ur  ^  •  > 

INSURANCE  CAIN  broader  OPERATIONS 
FOR  LAST  YEAR  monarch  mortgage 


More  Favorable  Underwriting  I"  inesentin?  to  sharetudders  the 

T'  •  D  iL  I.  I  ^  atiniiHl  report  of  Monarch  .\IortRai,'e  INJUNCTI 

Experience  Both  by  Life  and  and  Iinestments.  l.td  .  the  in-esident. 

Fire  Companies  /X.  .\.  MacDonald  Ai  fi..  said ;  :  "We  Cnni 

hare  a  gross  |irofil  fcir  the  year  nn 

BIG  LIFE  EXPANSION  ''•''lew  of  .^id.ikT.  from  which  Asbestos 

wp  must  dedni'i  for  iteneral  ex-  '  Leading 

I  r  I  ‘  D  I'ddi^es.  $!l.S8t>.  leavins  a  net  profit 

Increase  of  94  Per  CenL  in  Busi-  pf  j.-pi.isd.  ,\ddins  to  this  tlie  snr-  ganization 

ness  Written — Caandian  Com-  plus  earried  forward  from  last  year, 
panies  Strengthen  Position  —  ^"'^•'ilS.  there  was  placed  at  the  dis-  N*'"'  Vork. 
n  D  »•  I  All  l"’“dl  of  the  directors  the  animint.  of  tracts  helleved 

Better  Fire  Loss  Katio  In  AH  .Xt;ii,o;i:i  out  of  which  dividends  on  furtherance  of 
Provinces.  l"•f'ferred  stock  at  the  -rate  of  ,  .  ' 

S',  por  annum  were  paid,  and  ide  i 

.  Pinliniio  irv  ficiire.i  .-uh-  l’^'"  tipdii  the  common  stock  '1'.'... 


Better  Fire  Loss  Ratio  In  All 
Provinces. 


ACTION  TO  STOP 
ASBESTOS  TRUST 
IN  U^.  COURTS 

Federal  Government  Charges 
Attempt  to  Form  Monopoly 
in  Asbestos  Output 


British  Colonial 
Fire  Insurance 
Company 

Ilfiid  Ljice:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 

Pfei.  tff  Ctn.  Manage' 


B.  A.  CHARLEBOIS 
Steretary 


Automobile 

Explosion 

Windstorm 


INJUNCTION  DEMANDED 

Stated  Contracts  Obtained  by  j 
Asbestos  Corporation  From  | 
Leading  Manufacturing  Or-  j 
ganization  in  U.  S. 


_.  ,  ,  Sprinkler 

r  ire  Association  Leakage 


ject  to  correctiini. 


compiled  t>.\  the  Department  of  In¬ 
surance  trom  the  annual  statements 
■  I  in.siirnnce  companies  in  t  nnad.l 
.0;  the  year  td"?. 


lin\e  now  been  oiiistamliii.R  in  ttie  liand.s  of  the  piih- 
lepariment  of  In-  These  dividends  amounted  to 

nnmil  statements  ^-l.ld.i.  and  the  sorernment  Ineome 
lilies  in  t  nnadn  lenviuK  a  surplus 

of  to  he  carried  forw.ird  to 


,\ew  Vork.  .\  suit,  to  nullify  eon- 
traets  helleved  to  have  been  made  in 
furtherance  of  a  conspiracy  to  con¬ 
trol  the  Interstate  and  forelRti  eoni- 
merce  of  the  I’nltril  States  in  asbes¬ 
tos  was  hegun  this  week  in  the  fed¬ 
eral  court. 

The  (tovernmenl  named  as  defend¬ 
ants.  Dillon.  liead  and  Coinnran.v. 
Clarence  Dillon.  .Xshestos  Corpora¬ 
tion.  Limited:  Canadian  .toJins-.Man- 


OF  PIIILADELl’HIA 

thad  Office  for  Canada: 
iO  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  Manaier 

COMBINED  TOTAL  ASSETS:  - 
COMBINED  TOTAL  SURPLUS  - 


AGENTS 

WANTED 


S2 1,779, 749 
10,963,895 


M.  t'ox.  president  and  general 


IOC  .".<1  I  ,1.  p,  •  lion,  i.inilted:  1  ananian  .lonns-.Man 

nm‘'yeramrnt'';M  f-'  -rtaR;  diseoiint. 


tion  of  a  scheme  lo  underwrite  ves- j  i  dnipany .  and  other  companK's.  to  .f  7.0 1 1.SS.'!.  t.t  I.  the  increase  heinc 
r-''is  encased  in  tlii.s  traffic  liy  tire  |  w  liosc  annutil  report  was  revicwv'd  84:! i.kSk.SOO.  or  ‘i.l  per  cent,  of  the 
establishment  o;  an  offic*'  indepen- j  hist  week.  net  amount  in  force  on  Deeeniher 

fient  of  l.nndon,  to  he  kimwn  as  the  — .  ;;h  |d"»i. 


nnadian  Lloyd-;. ''  is  little  likely  to  flPOf  If  'TC*  FAFI 

GOOD  RESIILIG  FORi 

time  fei-  tiic  l.ondem  market  to  snp-  t  -  • 

no  *  the  I  .in  i  i'.Mi  eoni.  ntiop'.  The  Ppemiuni  Income  Passes  $1,000, - 
oeeasion  has  prompted  research  into  j  qqq  Mark— Loss  Ratio 
ipp  prei'o  and  'o.-.^  rr.=  ii!is  or  rhej 

traffic  in  the  .'-'t.  Lawrciiee  route  j  Down 

.iiid  tid.iiiceni  w  aii-rw  ay .'.  and  stafis- I 

tica!  f\idenrc.  ha-icd  on  tlie  expprl-|  'I'oroiito.  At  tlie  slia rehoiders' 
enc''  ('!  nnil<  ;  w  r  ters.  compio'd  ''"cr  1  Toionto  Casualty, 

a  perio.]  of  eisht  ;  e.irs- -  l‘''^c-'.?7  -  .  .  .  , 

has  shown  a  debit  haiaiuc  for  a  U 

niimhpr  o',  orJl.t,"  .  ;ni‘i  ln?t  Toar  liold  hprr,  A.  K.  LJi'iwson,  s^^nrrul 


84:!t.kSk.SOO.  or  ‘'.1  per  cent,  of  the 

ro'-,.o  noc,.mb.r  .!**;,  t;',:: 

Siih-divided  accordin;:  to  cla.ss  of  ti's/o^^oiir'han^l^ ^  all  federal  anl.i-tnist  leRisintion.  iiar- 

insuranee  and  ..nt.ona  i.y  of  the  ^  tieijlarly  the  Shernian  A.d.  It  was 

eompanies  the  iiRiues  show  that  or-  .lyrtunltv  presents  ’  Lnited  .States  Attorney  chas. 

h!-"‘''L'lo'’'‘s8(r-"  ilr  s-'>‘’per"ce''n7'S  'h*'' Past  year  our  field  of  H.  Ttitlle  and  .sicned  h.v  Attort.ey- 

hy  .>.,1o,dSS.(i,..  or  ^  -  "i  operations  has  been  broadened  to  a  ‘■■'‘'’i*'''’'  I'arsenl.  In.iunetions  agnin.st 

Sif- riuMriai  apSem';::!s: 

lOh.  an  inerease  of  S.ti  per  cent.:  and  j,  ‘  .j,.  .  '''  ”  moder.ale  size^ 

Ri-oup  business  hv  Srtfi.SCl.W:.  or  IL  Lir  ,  ,  T' 

^  •  I  Tno  fJm^s  and  oxtond  oiir 

3. 1 1  per  cent.  .  anadian  companies  '  ^  ^on  IJl  V.lZ 


premium  on  capital  stock  sold  hestns  Corporation  laiuiiedt.Iohns- 
shows  total  resertes  of  $7-“’ ->11  .Manviile  (  orporafton.  Philip  1  arey 

At  the  end  of  the  veai'wm  were  MannfactiirinR  fonipan.v  Keashey 
usiuR  hank  funds  to ’the  extent  of  Mattison  (  ompan.v  Rickard  \ 


Mattison.  Dinal  R.  Doldtwnite  and 
fjeerce  H.  Crahhs. 

'I'he  petition  alleces  xiolatlon  of 
all  federal  anti-trust  ICRislntion.  par- 


^he  RetponsibilitM  of  Lead ership— 

To  better  human  condltionji;  to  make  it  easier  for  the  wor^H 
man  toget  along;  tolenghtenhlsllfe;tomakeit  possible  tor  him 
to  bring  up  his  children  as  they  should  bebroughtup;  toapread 
happiness — these  are  the  ideals  that  inspire  the  the  personnel 
-  of  the  Metsofolitan  Lips,  the  world  s  leading 

financial  institution. 

CANADIAN  HEAD  OFFICE.—  OTTAWA 


Toronfo  <  asUxTlry,  I 


has  Mi'own  a  drV.t  hai.-iiuc  ‘for'  a  l  Insurance  Company, 

numlier  o:  offirc.-  .  and  last  year  held  here.  A.  I-..  Ltawson,  seneral 
y  ieided  losses  above  ibe  averace.  manager  of  the  company  ,  review  ed 
I  he  larcc  iiuini'fr  o:  total  less'.' .and  operations  for  the  tear  and  em- 
en.-oiv  claims  for  str.snd’.iiRs  in  the  ,  .  ,  ,  .  ,  . 

St.  I.iwrence  waterways.  has  i  nni.rovcinenis  made  in 

sire uRthened  the  conviction  of  the  1  many  important  dircct'.ons.  , 


ID,:  indu.Mrial  apartment  houses  of  moderate  si/e  “I"*’'-'  'le'"'>'idcd. 

►h  an  increase  oi  8h  I'cr  cent.:  ana  t,  ,  ,  '  ,  '  ,  si/.,. 

■out,  luisiness  hv  trth  S‘’l  fi2'‘  or  Jl  "  '***’  "  fend  of  Xfoiiopoly  :ila<le  I’ossilde. 

oup  Pusintss  oy  i.u...  fr.the  times  and  extend  onr  activities 

II  per  cent.  '  ''nadian  companies  ^  such  l.iisi-  It  i.s  alleged  in  the  petition  that 

increased  tlieir  luisincss  in  force  by  ■  Goldl.waiie,  as  agent  for  Dillon. 

Id  (I  per  cent  ;  Rvifish  eompanie.s  hy  —  _  Read  and  Coniipany,  and  ('larenee 

2.2  percent.:  and  foreign  companies  ctTrii.  utvcinv,'  i»-  ..  .  Dillon,  secured  confraets  from  Can- 

percent  -  KIAtHIX.  IN  |{.  «.  Manville  Company. 

Iiomesfic  (  onipanies  (,ain.  ixamioops.  B.t  .  -  The  cattle  IJmited.  Quebec  Asbestos.  ;ind  Keas- 

The  net  amount  of  ordinary  life  in-  htris'cetin’r  hack  'in-n'itfnta  "I'm'  u  **  ,  "J’''’'' 

ranee  in  force  on  Decf  iiiher  31.  .,ia  ^  produce  the  hulk  of  the  Canadian  a.s- 


to  a  due  proportion  of  siieh  busi¬ 
ness. 

<  \rri,i:  kixtiix;  i\  r.  <  . 


Itomesfic  (  onipanies  (,ain. 


suranee  in  force  on  Deeeniher  31. 
1027.  in  Canadian  companies  was 


the  operations  for  the  year  and  cm-  8:!,i'Ki2.r..7i'.hkti ;  in  British  companies  whT,  in  -.Va  V  Asbestos  (  orpora- 

ph.a.si/ed  the  improvements  made  in  ?ns.576.di:i.  and  in  foreign  companies  nierrsts  t,  cattle rri'n"’ 

. .  . .  aisnni'nns  J  Oh  1 .2rd;.26o :  industrial  insurance  in  h^.^is  in!  L .  It  was  also  charged  that  those  eon- 


.ind  the  future  of  the  indu.«try  is  bestos  supply,  with  the  intention  of  were  assigned  to  Asbestos  Corpora-  street  and  Jasper 
V  f  *0P*oion  of  c.  G.  Cowan,  assigning  them  to  Asiiesfos  Corpoin-  tion  lamited,  on  November  20,  1023.  company  expects 
Who  in  addition  to  his  own  extensive  tion.  Limited,  when  organized.  The  action  is  purely  a  civil  one.  storey  brick  bull 


market  tlmt  th<  existing  "warran-  i 
tics”  in  the  Institute  clauses  gnveru-  i 


I-’or  ttie  fir.=t  time  in  the  company's 
istory.  the  cash  premium  income 


lie  tl’.p  ''anadian  tr:if;'ic  have  bsen  :  exceeded  a 


#hhLl'ht,..’bo:  industrial  insurance  in  ,,,,  ,  ,,  ,  ,  ,,  ...........  i......  .i.n- 

foree.  in  Canadian  companies  •  ter  ;  pd  K  ^^15^  traef.s  made  possible  a  monopo  y  in  plumbing  Supply  Firm 

4d  !  fi'io  Mritish  8 1 '’'13  SOS  and  for- 1  1  -  asbestos:  that  Quel.ee  Asbestos  is 

eign  .8.-;.78.i:;iL2;»7.  aiid  group  insur-  ^evec.r/Thon^^Iil 'he  Philip  Carey  To  Build  at  E 


w  hich  covered  a  period  of  five  years  being  the  southwest  corner  of  109th 
were  assigned  to  Asbestos  Corpora-  street  and  Jasper  avenue,  where  the 
tion  lamited.  on  November  20,  1923.  company  expects  to  erect  a  two- 
The  action  is  purely  a  civil  one.  storey  brick  building  costing  about 
- -  $50,000. 

C..nr.1v  FSfwi  Certain  minor  details  are  now 

Plumbing  bupply  being  looked  into,  after  which  thf 

To  Build  at  Edmonton  firm’s  offer  will  be  submitted  fo; 


m:v  tha".  jii.s'ifii'd.  sum  beina  8 l."l:!.9i)k.  an.i  compared 

1  ■.•ici's'ioiis  VIrcady  Made  ;'.tv  rably  with  the  ineome  of  the 

Inst.- .Hi  of  'he  Bi-itish'  marker  be- ‘  'hms  year  which  wa.s  .8b2.Lu-.u. 

.  omliiR  a;.,r:m'l  at  the  proposal  of  a  Hanus  and  adjustment  expense^ 

.  anad:..u  l-iovd-.  iT  is  mor.Mhan  p.ns- , al  .84:.2.(Km..  a  reduction  trom 
.-ible  tii.L  ..  f.iR.  prono-tion  o:  HrH- ■■ '^^7  .h;"' approximately 
ish  underwriters  would  welcome  an  , 

ofilee  whm-  the  lia'oili'i'-s  in  f)ucs- .  reserve  luiids  were  increased 

lion  r.mid  b.  rransterred  were  it  net  i  hv  'iver  ..^fPj.oOO.  and  now  stand  at  the 
for  tin  fact  tiiat  the  loss  of  this  I  Total  as.sets  were 

business  would  necessitate  the  re- i '"'''‘cised  by  MLWiO,  the  present 
Itnquishauut  of  other  important  ;  being  .?if!9,tii2. 


. .  . .  .  .  .  .  ...  . g  made  fo  carry  a'  suh.sidiary'  of  the  Philip  Carey  To  Build  at  Edmonton  firm's  offer  will  be  submitted  fo; 

exceeded  a  million  dollars,  the  actual  V""  ’  Vi a.'  additional  head  of  .Manufacturing  Company,  of  Ohio:  Ldinonton.  —  Showing  faith  .  in  the  consideration  of  the  commis 

sum  beina  81. "1:!. bilk,  an.i  compared  .,‘_J  Vio' eg', i-,' fcrpisn  The  ^  3.n<ih  sheej)  are  lo  lie  that  Canadian  a.sbestos  represents  ,  Edmonton.  Crane’s.  Limited,  big  sioners  and  the  city  council.  Tin 

;'.Tv.  rabIy  with  the  ineome  of  the  s  ‘  r  introduced  from  Oregon  t.hl.s  sum-  00  per  cent,  of  what  i.s  used  in  this  |  plumbing  supply  firm  with  head-  cost  of  the  property,  which  coin 

previoii.-;  year  which  wa.s  .'92k.u'in.  V, ro-,  ca-  f„'r  HHti;h  romn-mip^  '''  '  owan  esfima-  country,  in  value,  and  9.',  per  cent.  |  quarters  at  Montreal,  is  planning  to  prises  one  full  lot  ■with  two  portion  -' 

NT'  eiainis  and  adjustment  expensss  V- 7, 7* ' 'a  .  I'orV  ^  .«•'  of  the  quantity:  also  So  por  urnf.  I  oroct  :i  warehouse  here-  Negotia-  of  lots,  and  having  a  frontage  of  11" 

>^ooil  -n  -Mit-.iKMi,  a  reduction  from  — o  r 'in-iririn  mm-  -4  **i.  pun'ha.^es  of  additional  of  the  world’s  supply:  and  that  the  lions  arc  now  under  way  for  the  feet  on  108th  street  and  155  feet  in 

prp\!ou5  year  of  ^PProxiniatPly  •  *  ^  FtocK.  Goldthwaitc  purchasing  contracts  purchase  of  a  site  from  the  city,  this  Jasper  avenue,  is  around  $20,000. 


previous  year  wnicn  Tvas  Hniish  compai 

Ner  H.inns  and  adjustment  expensns  .j.  foreign  e 

s'ood  ai  84:.2.mM..  a  reduction  t  om  |  s,  fnnadianeom- 

tno  P'ci ions  year  of  approximately ihcrefore  earned  k.'.-O  per 

''’I':''  "';  ,  .ieent.  of  the  total.  British  eompanies 

I  oral  reserve  luiuL  were  iacrea.srd  U  .,  companies 

32. S  per  cent.  The  corresponding  per- 


fact  liiat  the  loss  of  this  I  ^  '  eentages  for  192k  were  65.6  per  cent., 

ss  would  necessitate  the  re- i  merea.‘-ed  by  .  the  present  o.t  pi  p  cent,  and  33.9  per  cent, 

haunt  of  other  important  j  being  5ik9,pi2.  amount  w-ritten  and  paid 

ss  connections.  Business  Higher.  f*’’’"  'n  rash  by  all  eompanJes  incan- 


loislness  connections.  Business  Higher.  K*’’’'  'n  rash  byall  eompanJes  incan- 

.\ttcntion  has  been  officiallv  drawn  I  !  ada  was  8846.69.3.169,  an  inerease  of 

lo  the  fact  that  in  1921.  following  re- ;  M'-'-  Lawson  pointed  out  tliai  the  |  $415,7:, 7.71.7.  or  6.1  per  cent,  more  than 

presentations  i,y  tlu  Lhairman  of  the  ''^mpany  .s  nia.ior  organization  ef.  p^presponding  amount  for  1926. 

imperial  ^htpiung  '  ommittce.  the  | '^ris  were  confined  to  the  home  pro-  Canadian  companies  wrote  -$466,061.- 
‘  anii'lian  '.vintet  s(  ason  for  insu.-- 1 '■90'  of  Ontario,  from  ■which  pro-  ifi, 7  ordinary  business,  $40,29  4,208  in¬ 
ane  -  jiurp(i.scs  was  shortene'i  i>.v  six  I'inee  tliey  firoduced  a  total  business  dustrial  and  $46,355,291  group,  a  total 
wcf  ks.  aU'J  the  following  year  fur- jot  81  18.900  as  acainst  $330,000  in  the  of  -8.551. 710,. 51 1,  or  7.:i  per  cent,  in 
llier  coticr  ? .-bins  wi-re  granted  by  ttie  |  previous  year.  exces.s  of  the  writings  of  1926:  Rrit- 

;crj'iction  of  :at  -  fur  firdinarv  earg.-,  j  During  th<  yenr  the  ageiiey  organ-  ish  eompanies  wrote  $9,272,941  nrrii-* 


llier  concr?,-b,ns  wi-re  granted  by  ttie 
rcrj'iction  of  :  at  .-  fur  ordinary  cargo 
•‘aiiier.'.  H.v  ihc.se  -.aludbie  con- 


exces.s  of  the  writings  of  1926:  Brit¬ 
ish  eompanies  wrote  $9,272,941  nrrii-’ 


•‘aiiier.-.  H.v  ihc.se  -.aluab’e  pon- i  iz-ation  in  Ontario  was  increase*!  by  nary  and  -55,]41.963  industrial,  total 

cessions  British  underwriters  were '197  new  agents,  making  the  total  in  $13. -1 14.004,  a  decrease  of  3.9  per 

out  of  pockket.  by  man.v  thousands  of  tin-  province  961.  cent.,  and  foreign  companie.s  wrote 

pounds  in  ;ircni!i::ii.  and  to  this  very  An  increase  in  new  business  iu  $1.5o.459.654  ordinary,  .8115.161  indus- 
l.ict  the  gineral  iinsatisfaetor.v  eon-  each  ilopartniint  was  reported,  with  trial  and  $12,186,817  group,  or  $278.- 
d'tVin  o''  '  anadian  te.isiness  i.«  attri-  the  exception  of  eniptoycrs’  liability,  570.612  in  all.  an  iucrca.se  of  4.3  per, 
lint'  ll.  the  business  in  which  department  cent.  I 

riif  sympath''f:e  atTifii'ie  shown  wa.s  eonsi'ierably  eurtaileil  during  '  ombining  the  figures  for  inerease 
t)>  inderwriters  to  the  enormous  ta.sk  the  year.  The  fire  account  increas-  in  force  and  amount  written  it  ap- 

of  i'ii[irio eiiient  inad-  lev  tio'  ''an-led  from  $232,900  in  1926  to  $397,oon  pears  that  t'anadian  lomfianies  in- 

adi;>n  and  T'nired  States  grivcrnni'ints  in  1927:  the  automobile  .ilepartment's  erea.sed  th'dr  business  in  for<se  by 
ill  I'aiuiillar.  waterways  has  been  'le-  oiisiness  increa.sed  from  $272. "09  to  ;  "3  9  per  cent,  of  the  amount  w  ritten, ' 
ni'in.-t rati.'ii  by  praetien!  concessions  .7297. 0'lo;  wit.h  miscelianeou.s  casitai-  British  coinpanies  iiy  16.2  j»er  cent., 
in  rat's.  I  tv  lines  totalling -8321.422.  ttod  foreign  cornpanJes  by  18.3  per; 


225,000  Shares 
CAPITAL  STOCK 

O'o  Senior  Securities) 

Insurance  Securities  Company,  Inc. 

( Union  Indemnity  Group ) 


Has  Made  Money. 

.Montr'al.  Leb  !1.  !''27 
le,  LiniUlcial  'I'inif-.-. 

\||  ,r.  f  '•e;i !. 

I  am  pleased  to  tell  .’.on  'hat 
nil'  I  -tart'-'I  Taking  y'lur 
.(.'I',  I  !  .-IVe  l.f'Il  loll'iwing 
m:  advice,  aii'i  have  niari" 
'■ney  during  thf;  la.st  .-i.v 


ntisine.ss  increa.sed  from  $272. '>99  to  ;  "3.''  per  cent,  of  the  amount  w  ritten, ' 
•'297.01111;  wit.h  nii.seelianeou.s  castiat-  British  eoinpanies  ity  16.2  j»er  eeni., 

I  ty  lines  totalling  .8321.422.  ^9'J  foreign  cornpanJes  by  18.3  perj 

I  The  retiring  directors  were  re-  '■'-■ni'' 

elected.  imported  Fire  Tyts'es. 

— - 1  'I'he  figures  for  fire  insiiranee  show 

|\f/l  nniTIOlI  /^A  Itiial  in  every  provinee  of  '  anada  .a 

Kll_  KkIIIVH  I  II  more  favorable  loss  ratio  wui.s  ex- 

UIU  UIllIlUll  VV.  P'-rienefri  than  in  1926.  Subject  to 

r'hIT'PriP  A  i  hi  i  A  I  ' ' "t  rection  on  receipt  of  a,  few  belated 
r  ll  I  r  K.N  I  AmIAIIA  '  statements,  which  wiill  not  materi.Tlly 
LilllLillU  vnllnl/n  aife.t  the  totals,  the  lo.=s  ratios  by 
—  j  provinces  for  1927  with  the  ratio.s 

Pearl  Assurance  Has  Obtained  ''>26.  in  iiarentbeses,  are:  Ai- 


CAPITAUZATION 

Afli'r  completion  of  present  financing 

Authorized 

Capital  Stock  (Par  Value  $10) .  800,000  Shares 

Paid  in  Capital  $6,439,130  Surplus  $6,477,472.69 

(including  items  jnentioneil  bcpjwj 


'I'o  Bn  Outstaudiiig 
643,913  Shares 


Trantyr  SQcvt.-:  The  Bank  of  .\.m«i  ica.  New  Tork. 

Hibernia  Bank  *  Trii.sl.  Lonit’any.  New  Orleans 
'.'H  Colony  Trust  Company,  i’.oston. 


Keytstrarr:  Th''  New-  York  Trust  Company,  New  TfoTk. 

Marine,  Bank  &  Trust  Company,  New  Orleans, 
'The  New  Kngland  Trust  Company,  Boston. 


BIG  BRITISH  CO. 
ENTERS  CANADA 


.4/r.  H.  fremj  i\fn^x,  T’rmidcnt  of  the  Corporah'nn.  the  fnlloirinij  from  fii.i  IcUrr  to  Kissel,  Kinniailt  it  Co,  nn 

Curtis  <t  Sarujer,  -Vex;  York: — 


I  [Of  imniJi 

'  Fire  C.  Vanne  Injtiratve  foinpany 
PRCAIDlStL.RI 

f.hl  't.i:'.  '.lUtr’iUfrd  ■'■■■ 

!  iir  J’iiorijix  In  :’iran(,cCi'. 
of  Ilartjnrd 

Total  Assets  over  $49,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

/  -1  ABU  . I ILU  ItOi 
I  iw  ni  'i  I.'-,- 

•XtldS  .Xsiitirr'nrr;  ("o. 

id  Loniinp,  Kng. 

<  onihi'U-il  l  unds  iivnr  $hO.OOF),Of» ) 

georgFlyman 

I icncrul  Asont 

.*  \  I*  furia  Sijuarr*.  YIONJ  KEAE 
Phone  ,  f  \!K ast  cr  ^U.>2 


License  to  Write  |t"  ria.  13,92  i.-,6.6f'i;  Briti.-b  t'oluni- 

Licensc  to  write  Manitoba,  28.26 

Here  icil.lSi:  .New  Brunswick.  39,86 

,  '19.94 1 ;  .Vov.a  Scotia.  49.15  (.58  .56 1; 
ir  l-’ln.-meliil  'I'inies  jOlitarin,  1:1.58  (  Ik.k7 1  ;  f’rinc''  I;;il- 

;rni  >ioi«ltl>>  '  warrl  Island.  46  70  (ink. 18);  Quebec,' 

'I'ill'  y,  chairniaii  of  I  (1.59  (.5I.8;;i:  Saskatcliew  an.  .58.1:; 


I  >,ieei.*il  to  The  fviniini'liil  Tinien  iOtltari' 
l.,i  <  .  IxC.rni  ;  warrl  I 

l-'inilon.  (i  'I'ill'y,  cliairniaii  of  111. .56 
>iii  I’l  arl  , -iiranco  Company,  '  tie  I  (  m,:; li 

Ilf  Iir  iiig  flritish  conipani'.s.  whoi  Tiirr 
visiti'd  I'aiiada  and  the  Lnited  Stater,  ance  s 
ii'-compani'  ii  iiv  twiv  of  the  lii rect')r.-;.  |  ert'-e,  ; 


Hume  C^onyn 

President 


Ilf  Iir  iiig  flritish  companies,  whoi  Tiuee  clti.'i.se.s  of  ea.sii.aity  insur-' 
\  isiti'd  I 'anada  and  the  Lnited  Stater,  j  iinee  showed  an  iintatorable  exfieri- j 
ii'-eompani'  ii  iiv  twiv  of  the  lii rert')r.s.  ,  ep'-e,  autoinoiiili'  in -uranee  with  $9.- 
.'ii  I'l-'  d' ri(  k  Roll  and  I'Jdwarii  'I'yr- j  72').ii23  of  premiums  and  8k, J!i8,.542  I 
n  1,  .-’atf'l  in  an  a'ldr's.s  given  in  of  ios.se,;,  or  a  los.s  r.ntio  of  63.77  tier 
l.oniion  t.iiat  they  weri'  mueh  ini-;  rent.;  hail  in-nuram-e  wiiti  $.5,889,096' 
pre  ssed  with  till'  po.s.sibilifie.s  of  the  j  of  pr'  iniiini.s  and  tk-Ok.'i.  1 8:!  of  Io,spe=,  i 
'  greii  lioniinion.  wbieli  liad  been  apt-  the  loss  ratio  tseing  I'lll.or,  per  eent.. , 
I  !y  lies.' rihed  tis  the  "Liind  of  To- i  and  eniployers’  liaidiity  or  work- 
I  morrow,''  and  al.-o  the  great  Reputi- |  rnen'.s  eompensation  in.siiranc''.  wliicli 
I  Le  ad.joining  I  i.-i  caiTii  'l  on  niaitily  in  the  rrovinee  ' 

“Theri  i:-  a  virility  in  the-ne  com- .  of  Qiiejiee,  with  83.176,079  rjf  pre- ' 
paraMvely  new  ii:iUon.-'  wliicli  can-  miuni.--,  ami  8:;, 015,971  of  lo.r.ses,  the 
not  fail  1')  make  a  ilrep  impression  ^  lo.'s  ratio  being  8I.91  per  eent.  'I'he' 
on  tit"  vi.sjtor  wliutever  iii.s  mission  '  eorrespomling  ratios  in  tlie.se  three 
tiiay  lie,”  Mr.  Tilley  said,  "We  were  eU.'ses  for  1926  were  le.upeetively 
••ibie  fo  estjibiish  lhe  beginning.-^  of '51.47  per  eent.,  70.21  per  eent.  and 
I  our  oreanizarion  in  '  anada.  a.nd  to  ,  7 1 .90  per  re  nt.  .All  otiier  ela---sp.s  of 
:  vii  w  till;  arrangement  we  had  al- '  casualty  loj.sines.s  appear  to  iiavc  . 
!  ready  made  jp  the  Lnited  States,  and  had  a  normal  exi'Tlonee. 

'came  aw;iy  with  a  feeling  of  optim-  -  - . - . -■  - 

ism  in  roaar.i  to  the  future  of  the  Fewer  Unemployed  in 

'I’earl'  intere.sts  in  each  of  these  iin-  ^  .  ,  , 

poi  tant  field  ’  Great  Bntain  at  Jan.  1st 

;  'I'he  I'larl  .livsurauce  I'ompanyha.-i  - 

'  olifainei]  licenses  from  the  govern-  At  tlif- end  of  Deecmiter  a.liout 
iijent.-,  of  '  anada  and  the  Lnited  of  the  12.199,900  Insured  again.M,  uri- 
,  States  to  fran.sact  fire  insurance  and  employnimt  under  the  insiiranee 
'ffitiiin  otlier  classes  of  business  aits  of  Great  Britain  and  Northern 
'  wiiti  wbilh  it  is  allied  ip  eacli  of  Ireland  were  out  of  work,  as  coni-! 
the.e  eountries.  pared  with  about  JOf;,  unemploycl 

'  _  _  _ at  the  end  of  November  and  11  .937,  at. , 

tlie  end  of  December,  1926.  Of  these' 
totiils  7  Tfe  were  wholly  unemployed  i 
and  2.]')%  temporarily  of  work. 
iiH  eonipared  with  percentages  of  7.6 
t  unemployc'l  and  2.1  partially 

uncmployi.-d  in  .Novemt'cr,  according 
I'i  advices  to  Bnnk- 

Company  of  .New  York  h.v, 
itv'  British  Information  Service. 

I  *  totiil  nuniher  of  applicants  for, 
'employment,  registerfd  at  tlie  cm-! 
^1^  ployment  exchanges  in  (Jretit  Britain  ' 

and  Northern  Ireland  at  the  end  of' 

I  December  wa.s  approximately  1.127,- i 
'909,  of  whom  925.999  were  nu  n,  151,-  ' 
lhe  soundest  companies  were  women  and  tlie  l,alanee  of 

I  •  •  m-yt  '51,099  w'-re  hoys  and  girls.  A  month 

irplus  earnings  in  1927  jearlierrthe  figure  was  I.I72,9''<i,  and 

per  $1(000  of  assets.  at  the  end  of  December,  i;i26.  there  i 

cased  to  $89,233,343.  ;were  1,403.090  imrsons  regi.ste,-ed.  | 

^  the  changes  in  the  wages  as  re-, 

\ir  XJ  Ccxx4i;dx7tt  f  D  i  ported  to  the  Briti.sh  minislry  of  la- 

W.  tl.  aOMERVILLE  ,  j,,27  resulted  in  net  i 

General  Manager  I  lnerease.s  of  £30,4fKl  in  the  weekly 

I  full  time  wages  of  280,000  workers! 


IIISTonV:  I n.'iiranee  Securities  Contp.iny,  Tne,  wa.n  in- 
currmrate'l  in  IijI.v,  The  C''inp.in.v  wa."  orgun- 

iz.i  ri  primarily  t'>  aeipiire  eontriilling  interests  in  cimi- 
ixi.nio.s  ensHRefl  in  the  in.siirance  bn.sines.'»,  llins  enai)- 
ling  the  Cimipany  to  effeei  t|),;  e<-nminii''.s  amt  i.l9;iin 
ottmr  ad  van  t  iigss  re.siilflng  from  .1,  cominun  in.-itiage. 
ni-'nl  of  a  group  of  eomp.mie.a  encaged  in  it i\ eisifieu 
lines  "f  insiiranee.  The  group  of  insiirame  foinpanle.< 
now  contioned  hy  the  Company  consi.sts  of  the  foll'iw- 
Ing:  ft)  I'ni'in  Indemnity  Conipanv,  (2)  Northwestern 

Casualty  and  furety  Company,  (.5)  l>;t  .'-'alle  I'jre  In.sur- 
anee  Company,  and  (4>  Union  Title.  Guarantee  Com- 
pa.ny.  inc. 

Ttie  Cornpany  at.so  controle  Tropieat  I'rinting  Coinpan\' 
tne..  through  wliieh  tlie  large  uuanlity  of  siipplie.s  and 
lu  inllng  re'iuired  by  ttie  several  con-titm  nt  l■"n^panie,s 
is  more  eeonoinica ily  obtained. 

HrSIAKS**:  The  Compan.v's  primipai  aeliviiy  is  lli- 
ite\'elo)iment  >>(  the  tiusiiiess  of  the  eonaiituent  eoin- 
lianif.s.  Lnloii  Indemnily  e'oinpai'y  .and  Norlliwesteiu 
Ca  Daily  and  Siiret.v  ''ompan.v  transnel  a.  general  Casu¬ 
ally  In.siirani  e  and  l•■i'|e|it^  anil  Surety  rtonil  Inisiniss 
l.a  Salle  Lire  Insnianie  ('■iiiilian.v  is  ennag'd  in  Liie. 
Tornad".  Marine  and  alljeil  line.-i  or  tinsiiranii-  and 
viiil'S  onl.v  a  selri'ied  elass  of  liiisine.s.s.  Ciiion  Till- 
''.uaranlie  Gonipany,  Inc.  i.s  engaged  in  ttm  Title  In- 
.siirani-o  and  Mortgage  Inisine.s.s,  t.'onilii imd  preniiuin 
inconie  of  til"  eon.iit  il  iieni  insurance  companies  lia  v 
inci‘ease'1  froii’  .XL'.Tit  l,.5Sfi  in  i;*20  to  $  I  ii..'>2i;.ii7 1  in  1927 
Comliiner)  resources  have  increased  from  *:.:!92,122  as 
at.  tieeeniher  I'l.  1929,  io  .1 1  !*.  t  2"  as  at  tiecemtier  tit. 
1927.  'This  latter  tigiiie  gives  effeei  to  ca  pi  ta  I  i/.at  ion 
ari.er  eoniidelion  of  this  finaming.  .Ml  llie  constitu¬ 
ent  insiiranee  <  onipanies  fidlow  eonserva t  i  ve  iinil'  i  ■ 
writing  polleie,.,  I'nion  Indemnil.v  I'ompan.v.  N'orlli- 
".-■sieiri  f’asually  and  Surety  I'ompany  and  l.a  ,s<alle 
l'’ire  In.siiranee  Coniiiany  alt  niaint.ain  manual  rales,  ay 
member.s  of  all  Itie  iniporlaTit  rating  liiiriaii.';  and  nii- 
derwriting  assoeiaiions  in  their  1  e.-iieeiive  fi<  Id.s  ami 
lia\e  ample  re. insiiranee  fio  iliti'-s. 

I»l\  IDK.MtS.  .9»si;ts  AM»  liARMMiS  :  liiMilanee  Se. 
eiirilies  <'ompaiiy,  tne..  sime  organization,  has  paid 
■  inarterb’  1  a.-li  'lividend.s  wliieh  for  tne  last  two  'aleii 
fiar  .vear.s  liave  lieen  at  the  tale  of  11-9  per  anniiiii.  In 
1  927  this  rei|iiire<l  $  tr.n.iiS  1. 1.',  and  it  is  lieljeverl  that  llie 
same  dividend  rate,  on  ilie  <  a  pita  Hza  tion  to  be  roil- 
slan'tlng  after  this  finam  ing,  ean  lie  eomfoilahly  m.'iin- 
la  I  IK  9. 


.'lien  an<I  as  is.siied  ami 


fn  1927  the  net,  e.ariiing.s  of  Union  Title  Guarantee Cimi- 
liaiiy,  ]ne.  and  Tropieat  Printing  Company.  In';.,  loge. 
ihar  willi  lhe  im'iime  from  investmeiii.s  of  the  three 
other  eoristirtient  ''"inpanies,  amo'inte't  to  87'S0.6fi2..H  1. 
This  does  not  in'Iii'ie  a ppreejation  (realized  or  unreal¬ 
ized)  in  tlie  value  of  .seeurtlles.  A'lding  interest  at  ttie 
rate  of  only  .9';:,  on  pew  money  available  to  t.ho  Coin- 
luiny  after  eompletii'ii  of  this  financing  would  make 
ilii.s  figure  approximately  .81,09i).00i|.  These,  fund.a  ac¬ 
tively  emidoycd  in  the  insurance  business  sli'juld  yiekl 
iiiore  titan  CCL 

The  con.stitueiit  insurance  companies,  like  other  similar 
eompinies.  tiave  assets  of  large  realizable  valuo  and 
also  liave  substantial  equilie.s  in  re.serves,  neitlier  of 
wlii'di  items  ate,  liy  law.  permitted  to  lio  taken  into 
aeeoiiiit  ill  llieir  formal  statements  in  computing  sur- 
tiliis.  'Tlieir  siirplu.ses  ean  be  ndequ.ately  determine'! 
only  tiv  (al'ing  lliese  itcin.s  into  aeeonnt.  Bused  upon 
llie  valim  of  til.  stoeks  of  llie  coiistiluenL  inFura.nie 
e'.iiipatiie.s,  d'  f  I'l  iniii'  d  aer-of'ling  t"  the  generally  ae- 
e'-pled  iiietliod,  llie  book  value  of  the  stoi'k  of  Insiil - 
am-e  Seeiirilies  Company.  Ine.,  ns  at  Derember  31,  1927, 
was  III  exee.s.-  of  .t2fl.9fl  per  share.  This  doe.s  not.  in- 
elii'le  lhe  in'angilile  items  of  good  will  and  going 
value  resulting  fi'.ini  large  e.vpcnditiirrs  m.ade  tn  Dm 
eslalilistiinent  and  developinenl.  of  .a  large  age.ncy  or- 
ganizal  i'ln  Iransaeting  a  tiat ion-wnlo  Inismess. 

r:.).  h  of  the  ronslifiient  insiiran'e  '-oinpanies  i,--  in  a 
very  strong  finaneial  position  with  eapital  and  .sur- 
tdiis  siiffji  ient  to  iierniit  a  .substantial  expan.rjon  in  its 
Im.-iine.w.'. 

91  W.AfiUMI'J.A'Ti  The  (.'ompan.v  and  eonslitnent,  eopi- 
iianiis  .-lie  under  the  same  iiianagenieni  whieli  lliey 
liave  liad  sinee  organization  or  a'-'inismon  of  eontroi. 
'Tlie  official  and  underwriting  staffs  of  the  c'lnstituont 
insuiame  'omjianie.s  are  compos'd  of  men  of  many 
vear-s’  experienee  and  training  in  tlir  tnsiirance  biisi- 
nes.s  who  are  eapa.ble  of  t)io|)erl.v  '-aring  for  (he  large 
iwpeelr'J  iuerra.se  in  volume  of  biiMness. 

I’l  IIPOSI'!  OF  Ih.SI'n:  'The  proeerd.s  frmri  the  sale  of 

llii.s  st'iek  will  be  useii  in  arquire  .stock  in  '.oiistltueni 
1  ritnpanies,  (o  provide  adTiitional  'apital  resources  to 
the  coii.-tituent  eornpanie.s  and  for  oth'  r  I'lrporate  pni- 
poses.  With  Die  eonipletion  of  this  finaneing.  Ilje 
I'ompany  will  directly  own  .subsla.iil.la  II.v  all  of  Ih'jstoel. 
of  the  eon.stit'ient  compaiiie.s.  Tloue  win  pe  no  capital 
iiileriehation  between  the  eonslUuent  '■onipanies. 


i  t  to  .a.pproval  of  I'liin.sel  a.- 


alt  legat  matter.'. 


cNiJccled  tliat  delivery  I'f  tenipi'ji  a  ry  .sfoi  k  certlficatea  will  Im  tnude  on  or  ab'jut  March  1,  1928. 

Price  $27.50  per  Share 

Yielding  over  S'/r  at  current  dividend  rate 
of  $1.40  per  share  per  annum 


^m^fFssiffance 

CajvaidaG 

The  Mutual  is  one  of  the  soundest  companies 
in  North  America.  Surplus  earnings  in  1927 
amounted  to  $50.45  per  $1,000  of  assets. 
Total  assets  were  increased  to  $89,233,343. 


Kissel,  Kinnicutt  &  Co. 

Members 

New  York  Stock  Exchange 


Curtis  &  Sanger 

Members 

New  York  Stock  Exchange 


W.  H.  Somerville 

General  Manager 


The  Insurance  Investments,  Limited 

Exclusively  Insurance,  Bank  and  Trust  Co.  Stocks 
347  Bay  Street,  Toronto  2,  Ontario 
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MACAULAY.  NICOLIS,  MAITUNE  &  CO. 

LIMITED 

Insurance,  Financial  and  Estate  AfientJ 

VANCOUVER,  B.C. 

We  have  had  a  generation  of  experience  in  Vancouver 


FINANCIAL  ACTIVITIES  IN  V/ESTERN  CANADA 


WOLVERTON  &  CO.  LTD 

Members  \  unrouver  Stock  Kschangc  for  18  yeMr»» 

Announce  removal  of  their  offices  to 

3rd  Floor  Stock  Exchange  Building, 

553  Granville  St., 

VANCOUVER,  BRITISH  COLUMBIA. 


,  i  .vtffiTTim. ,  .rn  iBV.  wm  » if  mrmr»^ 


s.  REAL 

ESTATE  ^ 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

Business  Established.  IS63  -Incorporated  in  Enitond»  ISS7 
ASSETS  EXCEED  $2,000,000.09 


fTe  undertaks  the  investment  pj  Capital  ifi  Cify 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgaecs  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  itn* 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken- 


822  Oovernment  S^root, 


VICTORIA,  B.C* 


SASKATCHEWAN 
FARMERS  ASK 
CUT  IN  TARIFF 

Want  Duty  Taken  Off  All  Farm 
Implements  and  Ma¬ 
chinery 

THE  BASI^INDUSTRY 

Argument  is  Advanced  That  Ills 
of  the  Present  Are  Largelv 


Have  Been  Subordinated  — 
Government  Assailed 


!opcrnt!ve  niannrr  nnd  !o  protect  Iho' 
UMO  of  tile  numo  V 'o-f-pgralivc.’  c;o  ' 
ta'n  juncndmciits  to  tli?  Asrlciiltiiral 
I'o-operai.lve  Rocietien  Art  liavp  hern  • 
asked  for  at  the  prcpenl  ararion  of  , 
the.  provincial  leglsl.ature, 

"V.'e  trust  thly  amriuilii,?  leglsla- 
tloa  will  he  granted,  a'l  the  l)oird  hi 
of  the  opinion  that  If  wo  are  to  j 
maintain  nnd  enjoy  the  increHsed 
prices  secured  through  the  co-eper- 
atlve  system  of  marketing  It  is  ab- | 
solutely  essential  tliat  we  should  or-  i 
gauize  the  purchasing  end  of  our  ' 
business.  By  so  doing  we  will  be  '■ 
able  to  gain  control  of  our  sources  ; 
of  revenue  and  he  in  a  positron,  ' 
threugh  the  creation  of  reserves,  to 
establish  other  necessarv  oo-opera- 

bue'to  Fact  Thaf  Its  Interests  | enterprises,  with  the  ultimate 
.  'objective  of  creating  the  co-operative 

commonwealth.’’ 

The  H.  H-  Jfiiilway. 

The  report  concludes  with  the  fol¬ 
lowing  reference  to  the  Hudson  Bay 
Railway; 

“\Vc  are  now  seeing  rushed  to 
completion  the  long  hoped  for  Hud¬ 
son’s  Bay  Railway.  Organized  ef¬ 
forts  of  the  Saskatchewan  farmers 
has  been  largely  respomslble  for  the 


Ryan,  McIntosh,  Hibberson,  Blair,  Timber  Company, 

LIMITED 

FOREST  AND  CIVIL  ENGINEERS 


PROPERTY 

MANAGEMENT 


BELMONT  HOUSE 


CABLE  Address  BCTIMBER 
.  ABC  5TH  ED. 

VICTORIA,  B.C..  Canada 


We  Furnish  Information 


MarUft  reports  written  by  oiir  Mr.  Irwin  have  been  read 
throughout  Canada  for  .several  years.  We  will  continue  this 
service.  Ask  to  have  yonr  name  on  our  mailing  list. 

W.  F.  IRWIN  CO.  LIMITED 

Mcmbem*  TRficouvpr  8tork 

Macaulay,  Kicolls,  .Maitland  Itiiilding. 

Douglas  420-421  425  Hone  Street,  Vaiieourer,  B.C, 


-  INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSURANCE 

Members  Winnipeg  Grain  Exchange 

Direct  private  wires  to  New  York.  Chicago,  Toronto.  Winnipeg,  Montreal, 
WESTMAN  CHAMBERS  (Ground  Floor)  .  .  ,  REGINA 


DENBIGH,  DICKINSON  &  GREATHED  LIMITED 

STOCK,  B0M>  &  GBAD'  BBOKERS 
553  Granville  Street,  Vancouver. 

.Member.'i,  VaiieouTer  Stock  E;.\ehange. 

We  specialize  in  British  Columbia  Mining  Stocks. 


T.  K.  McCALLUM  &  CO. 

GOVERNMENT,  MUNICIPAL  and 
-  -  CORPORATION  BONDS  -  - 

SASKATOON,  SASK. 


BRITISH  COLUMBIA  MINES 

l.ntest  Infomtntloii  eontnined  In  oar  Weekly 
Miirket  Review.  W’e  net  as  Brokers  only. 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

with  whom  are  associated 

3IeDonald,  Jukes  &  Graves,  I.td. 

Sg3  HASTIXtiS  ST.  W'.  -  .  -  VAXCOIVKH,  B.C. 

Dranch  Office  >  700  DTXSMUIR  ST. 
lllemhcrs,  Vancouver,  Calgary,  Virtorla  Stock  Kxchanges, 
Spokane  Standard,  Montreal  Curb.  Ktc.,  Kte. 


have  been  conversant  with  mining  in  the  Provinee  of  British  Coluni- 
”  bln  and  espeelally  in  the  Portland  area  for  the  past  thirty  years.  Ilc- 
Ilablc  Information  on  any  property  in  B.  C.  may  he  obtained  from  ns  on 
request.  We  are  nt  your  service  nt  at  nil  times.  AVrlte  for  ii  eopv  of 
our  monthly  Market  letter. 

BEATON  &  COMPANY  LTD, 

Alining  Brokers,  Operators  and  Promoters. 

Stock  Drpt,  and  Hoard  Kooiii 
R^tO  Hahtlnj^s  SI.. 

VAX  Or^-KK,  B.t  . 


Main  Office 
HaAtincH  St., 
VANf'Ol  VEIt,  n.i  . 
Table  .Address:  Ueatco. 


Members 

Tancoiiver  Stock  K\clianB:e 
Victoria  Stock  Ktchung:e 
C‘alffar:r  Stock  Kxcliange. 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MININS  STOCKS 

Buying  nnd  Selling  orders  promptly  exeeuted  on  tho  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

stork  iind  Bond  Brokers. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

SIc-nbers  Viineouver  Stock  Kxrhiingr. 


British  fOl.lT.MRIA  mining  stocks  .are  very  active.  Wc  can  e.xecute 
your  orders  on  both  local  exchanges  at  best  market  prices.  Thill  in- 
forinattioii  on  any  mining  company  supplied  on  request. 

Write  or  Wire  your  Orders  promptly. 

MASON  &  DIE8PECKER 

MeniborM  of  Vlctorin  Stock  Ksohnnit:^* 

rr.MiiKUTov  Bi  -  Victoria.  b.(  . 

I’able  Addrcs.s  :  Keason,  Victoria. 


GEO.  H.  HOOD  &  CO. 

232  POBTACiE  AVE.  Phone  89-952  WINNIPEG 

As.'^oeialed  ii’ith  iJ.  S.  T*aterson  &  Co,.  Toronto.  Members  Toronto 
Standard  Mining  Kxehango. 

Sl'KfilALISTS  IN  lll<;ll-(;i  ADK  DIVIIIKMI  PAYIM;  MINKS 

Pally  wire  uiiotation.i.  Stocks  bought  and  sold  on  a  conservative  margin. 
ScikI  for  booklet  •‘How  to  Figure  Margin  Accounts."  and  map  Central 
Manitoba  Mining  Area. 


Uinnipeg  Ilurenu  The  FInnnelnl  Time. 

Winnipeg.  —  Urging  the  federal 
goveriimcnt  to  make  swef.piug  re¬ 
ductions  in  the  tariff  in  the  interests 
of  agricultural  production  the  United 
Farmers  of  Canada..  Saskatchewan 
branch,  have  submitted  to  the  cab¬ 
inet  nt  Ottawa  a  lengthy  memoran¬ 
dum  in  which  its  historic  attitude  is 
clearly  defined. 

I  In  brief,  the  statement  urged  Hiat 
the  duty  sliotild  be  removed  on  all 
farm  implements  and  niaehinery.  A 
long  list  of  comiiiodities,  usually 
found  in  a  farm  borne,  is  .also  out¬ 
lined  with  the  plea  that  they  shouic 
be  placed  on  the  free  list.  The  duty 
on  automobiles  costing  $1,000  or  less 
is  .asked  to  be  removed. 

I  The  organization  which  is  much 
the  strongest  farmers’  body  in  the 
Dominion,  has  in  addition  urged 
general  all-round  reduction  in  The 
tariff.  It  further  requests  that  the 
British  preference  be  increased  to 
fifty  per  cent,  of  the  general  tariff, 
and  that  thereafter  this  be  gradually 
increased  to  bring  free  trade  witli 
Britain  in  a  period  of  five  years. 

Value  Ilf  Farm  Lands. 

After  quoting  figures  to  show  that 
Ihc  average  value  of  farm  lands  In 
(Canada  had  increased  only  21  per 
cent,  in  15  years  the  statement  deals 
with  the  showings  of  industrial 
companies,  tho  contention  being 
made  that  the  gains  are  altogether 
disproportionate  and  made  largelj’  at 
the  expense  of  the  agricultural  pop 
ulation. 

In  this  connection  tho  statement 
declares: 

"We  respectfully  submit  that  the 
leading  industries  of  Canada  arc  no 
longer  in  the  infant  class,  and  must 
in  the  immediate  future  pul  their 
house  in  order  and  prepare  for  the 
inevitable  read.iustment  in  tariff  mat¬ 
ters  which  is  duo  and  ovo.  .ue.  and 
which  over-patient  agriculture  is  ep- 
litled  to.  Wti  arc  convinced  that  if 
the  tariff  is  revised  downward,  in¬ 
stead  of  detrimentally  affecting  C.a- 
nadian  industry,  it  will  prove  a 
blessing  in  disguise.  There  is  every 
reason  for  this  belief,  for  when  thf 
reduction  in  tariff  on  agricultural 
implemeuts  took  place  the  industry 
was  not  nearly  as  prosperous  as  at 
the  present  time.  The  same  is  true  of 
the  automobile  industry. 

I  "Binder  twine,  factories  and  cream 
separator  manufacturers  are  able  to 
hold  their  own  and  prosper  without 
any  duty.  The  lower  prices  at  which 
goods  arc  sold,  the  more  .are  pur¬ 
chased.  The  bogey  of  this  country 
being  made  a  dumping  ground  for 
goods  from  other  countries  is  always 
I  raised  when  reductions  in  duty  arc 
requested,  but  experience  shows  a 
I  reduction  in  duties  usually  stimii- 
■  kites  industr.v.  Wc  believe  that  the 
t'anadian  agricultural  implement  In- 
Idustry  could  meet  competition  in  any 
jpart  of  the  world  if  wc  had  free 
j  trade  in  agricultural  implements.  We 
I  have  figures  scoured  on  the  spot  to 
!  prove  that  agricultural  implements 
j  made  in  Canada  are  being  sold  in 
the  United  States  cheaper  than  the 
I  same  machines  arc  sold  for  in  Can¬ 
ada.  the  same  distance  from  the  fac- 
1  tories." 

'  The  Basic  Industr.v. 

Throughout  the  lengthy  memoran¬ 
dum  the  viewpoint  is  taken  that 
agriculture  is  the  basic  and  the  most 
important  industry  in  (kanada,  and 
that  the  ills  of  the  pre-sent  are  large¬ 
ly  due  to  the  fact  that  its  interests 
have  been  subordinated.  The  brief 
concludes  with  the  following  state¬ 
ment: 

"We  are  opposed  to  the  whole  sys¬ 
tem  of  protection  for  auy  or  all  in¬ 
dustries,  and  urge  that  all  adjust¬ 
ments  in  the  tariff  be  downward,  and 
all  special  privileges  to  any  other 
industries  be  done  away  with.  We 
are  friendly  to  the  manufacturing 
industry  of  Canada.  We  desire  to 
see'  it  flourish  and  expand,  and  wo 
would  like  to  see  costs  of  production 
brought  down,  and  believe  that  a  re¬ 
duction  in  duties  on  commodities  in 
our  appliration  will  reduce  produc¬ 
tion  costs  for  manufacturers. 

"We  desire  to  build  up  in  Canada  a 
wjcll  rounded  Dominion,  where  the 
best  of  feeling  prevails  between  class 
and  class,  and  province  and  pro¬ 
vince.  and  believe  that  this  can  only 
be  done  by  treating  fairly  all  classes 
anil  parts  of  the  country  and  elim¬ 
inating  all  special  privileges  to  any 
class  or  section." 

Giivcriiiiiciit  .Vss.ailcd. 

In  their  convention  which  was 
held  in  Saskatoon  last  week  and 
from  which  the  press  were  excluded 
the  Dominion  government  was  as¬ 
sailed  again  for  failing  to  bring 
about  any  sulistamial  reduction  in 
the  tariff.  Tlie  farmers  also  placed 
themselves  on  record  as  demanding 
a  more  effective  immigration  policy, 
eritieism  being  chiefly  directed 
the  permit  system. 

Occasion  was  taken  also  to  de¬ 
nounce  the  recent  reductions  in  the 
income  tax.  The  resolution  passed 
ill  this  connection  stated  that  tne 
government  was  a.s  a  rc.sult  placed 
;i  position  of  finding  it  inereas- 


BIG  SCALE  OIL  I 

DEVELOPMENT  IN  ' 

ALBERTA  FIELDS! 

I 

Imperial  Oil  and  Subsidiaries  j 
Have  An  Extensive 
Program 

GAS  COMPANY  INTERESTED 

Cniaary  Biireaiu  Thr  Financial  Tlmeii 

Calgary.  —  Oil  development  will  ^ 
be  renewed  on  a  greater  scale  than  ' 
ever  In  Alberta  this  year.  The  Im- 
perial  Oil  Limited  .and  It.s  subsidiar¬ 
ies  have  a  very  extensive  program  ' 
which  provides  for  simultaneous  , 
drilling  of  at  least  twelve  wells,  | 
mainly  in  the  Turner  Valley  field. , 
The  success  which  attended  the  ' 
drillin.g  of  Royalito  No.  1.  No.  1  ana  , 
No.  5,  and  other  of  its  wells  has 
stimulated  the  Imperial  to  renewed 
efforts. 

Then  Internationa!  Utilities  Cor- 
initiative  of  the  federal  government  poration  is  interested  in  the  wildcat 


TNeURANdl 

Is  »»T  CASUALTY  I 


rtlic,  ttAlL  Slid  CASUALTY  iRSUBANCf. 

UftfUtr  dMurfiHtoit  tSttM  wltH  lNcP«q»4 

Ouf  Adelsory  terekt  fi  at  *our  disposal. 

06LER,  HAMMOND  &  NANTON 

LIMITFD 

wiMMir»sa 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


the  completion  of 


Ill  undertakin 
this  route. 

"It  is  impossible  to  estimate  the 
value  to  Western  .agriculture  to  be 
derived  from  tlie  opening  of  our  own 
seaport,  thereby  placing  us  'l.IOO 
miles  nearer  our  consuming  mar¬ 
kets;  but  if  we  are  to  enjoy  the  futi 
benefits  of  this  outlet  organized 
watchfulness  must  be  our  motto 
where  the  Hudson's  Bay  Railway 
concerned.” 


COLONIZATION  BY 
C.P.R.  EFFECTIVE 

Good  Work  Now  Being  Done 
by  Canada  Colonization 
Association 


f'algary. — The  Canada  Colonization 
Association,  which  three  years  ago 
beeame  a  subsidiary  of  tlie  Canadian  ; 

Pacific  Railway,  and  w  hieh  is  a  non- ' 
profit  making  concern,  has  just  i 
held  a  most  satisfactory  con  vention  p^nV  hoids“  abort*  Ifil'ooo' a  errs. 


well  in  the  Warner  field  in  Soutlieni 
Alberta  and  an  announcement  re¬ 
garding  this  well  may  be  expected 
any  day.  There  arc  three  domes  in 
this  field,  which  is  of  large  propor¬ 
tions  and  even  if  the  first  well 
proves  to  be  a  duster,  test  wells  will 
be  sunk  in  the  other  dome.s,  it  is  in¬ 
timated. 

Denver  capital  is  involved  in  .a  j 
Is  I  drilling  pro.graminc  on  leases  north 
I  and  east  of  Calgary,  not  far  from 
'  Cochrane. 

j  Other  big  interests  will  drill  still  | 
1  farther  north  in  the  old  .’Monareli  j 
field.  ! 

Toronto  capital  has  financed  a 
drilling  campaign  in  the  Suffield  ! 
tract  in  Southern  Alberta.  The 
president  is  K.  5Iarks  and  .Nathan 
Phillips,  barrister,  is  secretary, 
treasurer.  The  company  is  known 
as  the  Ontarlo-Albcrta  Oil  Develop¬ 
ment  Corporation,  Limited,  and  no 
stock  is  being  offered  to  the  publie. 
H.  B.  Pearson,  formerly  president  of 
the  Canadian  Western  Natural  flas.”' 
Light.  Heat  and  Power  Company,' 
Limited,  (the  Calgary  Gas  Com¬ 
pany).  has  been  retained  to  siipor- 
virc  drilling  operations.  The  com- 


of  its  Southern  Alberta  agents  here. 

It  was  stated  that  last  year  the  As¬ 
sociation  was  directly  responsible , 
for  settling  626  families  in  162.P82  ; 
acres  of  which  181  families  were  set- ' 
tied  in  Alberta  on  4il.!)83  acres. 

During  the  past  three  years  2,368 
families  had  been  settled  in  Western  ! 
Canada  on  590,000  acres.  The  value  I 
of  those  transactions  in  land,  build- ; 
ings  and  chattels  was  between  twen-  ■ 
ty-five  and  thirty  million  dollars.  In  ' 
addition  to  the  number  of  families  : 
settled  in  1927  directly  by  the  asso¬ 
ciation.  260  families  had  been  set¬ 
tled  by  the  Natural  Resources  De¬ 
partment  of  the  Canadian  Pacific  in 
various  districts  on  1,530  parcels  of. 
land. 

Officials  of  the  nssoci.ation  stated  ; 
that  arrangements  were  being  made  ' 
to  settle  at  least  -100  families  from  ' 
Europe  and  the  United  States  during 
tho  coming  year. 

weedsTllowed 

BY  GOVERNMENT 

Hands  of  Officials  in  Alberta 
Tied  Because  of  Fanner 
Administration 


The  blowing  in  of  Spooner  No. 
well  in  Turner  Valley  has  strength¬ 
ened  the  oil  stock  market,  coming 
as  it  did  on  top  of  production  in 
several  Imperial  wells. 

Stocks  have  jumped  from  59  to  100 
per  cent,  of  the  values  obtaining 
three  months  ago.  However,  this 
does  not  mean  that  they  have  reach¬ 
ed  par  value  in  all  cases. 


SASKATCHEWAN  HAD 
820,738  POPULATION, 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  HeSIing  orders  promptly  executed.  Inquiries  solicited. 
IMARKET  LETTERS  MAILED  REGULARLY  ON  REOUEST. 

C.  M.  OLIVER  &  CO.,  LTD. 

ll.atabliahej  1907) 


iiAsri\';s  srrcKr. 
V.4Nt:OUVK«.  .I.J. 


MEMBERS  rANCOVr.EP  STOCK  E  .XCIl  .tKCr. 


^  ingly  difficult  to  reduce  substantial- 
I  ly  the  duty  on  imported  goods  ow- 
'  ing  to  lack  of  revenue  which,  tt  l.s 
claimed,  sliould  lie  provided  by  the 
income  tax. 

Plans  for  ereation  of  .a  co-opera- 
tlv.a  wholesale  society  were  outlined 
and  received  general  endorsement. 
In  tills  connection  the  report  of  the 
hoard  of  directors  conimeiits  as  fol¬ 
lows: 

“In  order  to  permit  the  wholes.aTo 
society  to  function  in  a  truly  co- 


t’nlsnr^  Biirrou  The  Flniiii<*ial  Time^ 

Calgary.  —  A  very  decided  effort 
is  to  be  made  by  the  provincial  de¬ 
partment  of  agriculture  this  year  in 
preventing  so  much  poor  wheat  and 
other  seed  being  sown.  An  exhaus¬ 
tive  survey  conducted  last  spring  by 
the  seed  branch  of  the  Dominion 
Govermnent  here,  showed  than  an 
alarming  quantity  of  weed  seeds 
were  being  sown  Already  it  is  es¬ 
timated  that  between  15  .and  18  mil¬ 
lion  dollars  are  yearly  lost  to  th? 
province  because  of  weed  seeds. 

Government  officials,  on  account 
of  a  Farmer  Government  Iieing  in 
power,  have  their  hands  tied  in  en¬ 
forcing  regulations  that  arc  al¬ 
ready  on  the  statute  books.  They 
really  have  authority  to  destroy  a 
farmer's  field  of  grain  that  is  bad¬ 
ly  infested  with  noxious  weeds.  L 
may  be  possilile  that  the  govern¬ 
ment  may  have  to  resort  to  such 
drastic,  action  if  the  present  care¬ 
less  seeding  is  continued.  In  the 
meantime  a  Good  Seeds  Week  earn- ' 
paign  has  been  staged  before  actual 
seeding  time  arrives  and  every  ef- ; 
fort  it  is  stated,  will  be  made  to  | 
bring  home  to  the  agrarians  the  1 
present  error  of  their  ways.  There 
arc,  of  course,  some  farmers  in  Al-  i 
berta.  who  for  years  have  been  mak-  i 
ing  a  good  fight  for  the  sowing  of  ; 
.good  seed,  hut  these  men  are  coin-  j 
paratively  speaking  few  and  far  be-  j 
tween.  ' 

Increased  Production 

of  Coal  in  Alberta 


Calgar.v. — Tlie  total  coal  produc¬ 
tion  in  Alberta  during  1927,  accord¬ 
ing  to  an  interim  report  published 
by  the  provincial  governuieiit,  was 
close  'to  seven  million  tens.  The  out¬ 
put  is  practically  28,000  tons  in  ox- 
ce.S'S  of  fhe  1920  iieak  production,  and 
exceeded  the  1926  production  by 
more  than  4U0.00O  tons. 

Of  the  total  mentioned.  1. 508, (IS9  '  increase  over  flic  previous  year.  H( 


Ottawa.  —  The  population  of  Sas- 
‘  katehewan,  as  at  June  1,  1926,  was 
;  820.738,  an  increa.se,  in  the  five-year 
'  period  from  the  quinquennial  oensu;- 
of  1921.  of  63.228,  according  to  the 
report  issued  by  the  Dominion  Bui- 
eau  of  Statistics.  In  this  total, 
males  exceeded  females  by  72.131, 
The  rural  population  of  the  province 
was  more  than  double  the  urban, 
the  figures  being  578.206  and  242,- 
5:’,  respectively.  The  urban  pop¬ 
ulation  were  distributed  among 
seven  cities,  80  towns  and  360  vil¬ 
lages. 

Regina,  with  a  population  of  37,- 
329,  is  the  largest  city  of  the  pro¬ 
vince.  with  Saskatoon  pressing  tho 
i-apital  closely.  Saskatoon  has  31.- 
234  residents.  ’I'hc  only  othe.r  city 
I  whose  population  is  represented  by 
'five  figures  is  Moose  Jaw.  with  19.- 
I  039.  Next  in  order  arc  Prince  Al¬ 
bert,  7.873;  North  Battleford.  4. 787;  ■ 
:  Swift  Current,  4.175,  and  Wevbiini,  ■ 
'  4,119. 

Nearly  4  5  per  cent,  of  the  popula¬ 
tion  was  born  within  the  province 
itself,  wdiilc  of  the  820,738  persons  in 
:  ^Saskatchewan,  624.548  were  of  Brit- 
,  ish  origin.  Native-born  Canadians 
comprised  525,372. 

Outside  of  Saskatchewan  itself. 
Ontario  furnished  the  largest  re¬ 
cruiting  ground  for  the  Prairie  Pro¬ 
vinces,  there  being  94.135  from  the 
"Banner  Province.  "  .Manitoba  con¬ 
tributed  33.711.  and  Quebec,  10.210. 

Billion  Output  for 
Alberta  Agriculture 

r.dinonhin  Rurpau  The  rinatu-ial  Tinier. 

Edmonton. — That  the  annual  a.gri- 
cultural  production  of  Alberta  w  ould 
soon  reach  the  billion  dollar  mark 
was  the  prediction  made  by  Hon  R. 
G  Reid.  I’rovincial  Treasurer,  in  lii.^i 
budget  speech.  The  total  produc 
tioii  for  the  past  throe  years  was 
staled  to  be  $851,651,027.  which  ho 
claime.l  was  notable  in  face  of  a 
population  of  only  600.000.  In  1927 
the  value  of  agricultural  production 
was  $33(1.1  13.152  compared  with 
8263.91:!. 260  in  1926,  ami  $257,594,615 
in  1  !(25. 

"Witli  the  same  degree  of  pro¬ 
gress.”  said  Mr.  Reid,  "in  the  next 
two  decades  as  has  taken  place  dur¬ 
ing  the  period  since  the  provinee 
was  formed  and  w  ith  the  opening  up 
of  the  vast  Peace  River  district,  we 
have  reason  to  lielicve  that  an  an¬ 
nual  prodiiclioii  of  one  l)illion  dol¬ 
lars  will  he  a  common  thing  lieforo 
that  period  of  time  has  expired”. 

Mr.  Reid  said  that  1!)27  was  the 
third  successive  year  of  favorable 
crop  returns,  oaeli  year  showing  an 


said  the  annual  agricultural  prodiie 
tion  per  farm  in  Alberta  was  as  fol¬ 
lows:  1906.  $5,421;  1911.  $787;  1016,' 
.$2,289;  1921,  $1,644;  1926.  $3,122; 

1927,  $1,385. 

Balance  Hog  Production 

In  Western  Canada  Soon 


tons  were  sold  for  consumption 
Alberta.  2,250,154  tons  went  to  the 
other  provinees,  and  45,160  tons  ex¬ 
ported  to  tlie  United  States.  The  rail¬ 
ways  took  2,739,765  Ions. 

There  were  a  total  of  259  mines  in 
operation  at  tho  end  of  Iasi  Decem¬ 
ber.  The  total  number  during  the 
year  was  325,  of  which  22  were  open¬ 
ed.  12  re-opened,  and  64  abandoned.  ,  Winnipeg.  —  Western  Canada  will 
Persons  employed  in  the  mines  in  |  soon  pass  the  50  per  cent,  mark  in 
December,  1927,  were  11.639,  an  in-  hog  production  in  tho  Dominion,  it 
crease  of  274  compared  with  tlie,vi-as  predicted  at  the  annual  conven- 

numbor  employed  in  the  correspond- I  tion  of  the  M'estern  Canada  Idve- 

ing  month  in  1926.  stock  Union.  Steadily  the  percent- 

'  age  of  select  baron  hogs  has  been  in- 
I  creasing  and  since  grading  has  lieen 
Kansas  City. — The  Feileral  Reserve  '  in  effect  the' four  M'estern  Provinces 


WAGHORN,  GWYNN  &  CO.  LIMITED 

ESTABLISHED  OVER  20  YEARS 


GOVERNMENT,  MUNICIPAL 
AND  INDUSTRIAL  BONDS 


525  Seymour  Street 


VANCOUVER 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokzri 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


D.  M.  DUGGAN  INVESTMLMS, 

LIMITED 

BOND  DE  .ME  R  S 

EDMONTON, . Cvnadv 


Messrs.  Lennard,  Poisson  &  Waghorn  !.td. 

STOCK  BBOKEBS 
of  517  Granville  Street 

Announce  the  removal  of  their  offices  to  llie  new  .M.ii'a!;!;  ■  . 
Nicolls  &  Maitland  Building  at  425  Howe  Street,  on  Dee  2mI. 


1927. 


Telephone  Number  Douglas  170 

.Meoiber.x  X'ancoavrr  Mock  I'xchniiKr 


BONDS  "  STOCKS  -  Grain 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  Ltd. 


reg  (rruMt  I  xtltdugc,  V'u»icout'< 
/:xclu*ncc,  H.G.  Ueiiler^ 


VicUria 

VIC  TORI  A 


Sfot  It  /  1 


B.C. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

I.IMITED 


O.  C.  ARNOTT  COIVIPANY, 

ROVAk  BANK  CrtAMBERS 

Calgraury  ,  -  - 


Albc  r^et 


!  Walter  S.  ts'ewton 

Leslie  Cuoi'.py 

W.  S.  NEWTON  Sz  CO. 

||  AuthorlKf^d  Trunieen  In  BankruiHrr.  Uqiildatoriv.  Financial 

1  \\’.  S.  XeWTON.  Official  Trustee  for  Manitoba  and 

SasUatchevvan 

|:  J.  M.  DUNWOOPV.  Chartered  Accountant 

r,00-.*00  Great  West  Permanent  nuildlnc 

t'anada  llulldin.*^  ] 

Winnipeg  »  Flione  A 

>aMka(04iii,  SaNk- 

T.  R.  BILLETT  &  CO. 


Stocks  and  Bonds 
307  PARIS  BUILDING 


Unlisted  Securities 
-  -  \MNMPE(, 


British 

Columbia’s 


progress  during  tlie  next 
l’(Mv  years  should  he  jihe- 
noiiienal. 

Fundamentals  in  u  I  i 
lines  of  commercial  nn- 
derfaking  are  sound,  and 
an  era  of  commercial  ex¬ 
pansion  is  dcTcloping, 

t  'n  all  int'CJfmetif  matterscou  su’ 

VICTOR  W.  ODLl’M&CO. 

THE  I30\0  liOVSE 

no.!  Fcnilor 

VANCOLVEK  •  -  B.l’. 


H.  M.  E.  EVANS 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldj. 

^  EDMONTON,  -  ALTA 
_ 


Calgary,  Alberta 

Stock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

Carliie  &  Farr  Ltd. 

Private  wires  to  all  markets 

c  orreNpondentn  of  liOean 
Itryan. 


V*.  I ».  Sht'PHnI  .1.  Nnttcr 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  .Mort¬ 
gage  Loans,  Insurance,  Rentals. 

'2'2'2  I’orfagc  .\vcnne, 
ni.NMl’Eti. 


Black  &  Armstrong 

( SucccM.sor.'*  to  Ttoblnson  & 
Black.) 

IlltAI.  IISTATl!  V.4I,l)AT10XS. 
Ui;.M’ALS. 

Farm  kanilM.  .lIortuuK^.i  and 
InNiiruact- 

gOO  sr.4M).4HI)  H,4Mv  Ul.IXt. 
WIXMCKO 


(H  N*  TFKRET.S  BUILT  BY  BA.YK. 


Bank  heie  plan.s  to  order  machine 
guns  and  to  erect  turrets  in  the 
lobby  for  protection  against  bandits, 
it  was  announced  Februarj'  29. 


liave  practically  doubled  the  output 
of  this  class  of  hog.  in  1927  there 
were  1,976,188  swine  in  Western  Can¬ 
ada  as  against  865,097  in  1920. 


Bennett,  Hannah  &  SanFord 

Barrister'.  Solicitors  &  tVotarlea 

Uon.  U.  14.  rlennett,  K.C.  Lt,.H..  Alex¬ 
ander  Hannah,  P.  L.  Sanford.  14. A.. 
O.  E.  Might,  E.  J.  Chambers,  B  C.L., 
H.  G  Nolan,  M.C.M.A. 

Private  Telepbane  Exchunarr  M.  7010 
•00-603  I.aneaster  BulldloK, 
CAkGAHV,  CANADA. 


TOOLE.  PEET  &  CO. 

*  LIMITED 
MNANCIAL  AGENTS 

«nsl  Vulualor* 

Estates  ManagrJ 

CALGARY  CANADA 
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Canada’s  New  Industry 

Wabasso  Prints 


An  entirely  new  line  of  fabrics 

has  been  created  by  the  Wabasso 

Mills;  consisting  of  exquisitely 

beautiful  l‘rintccl  Rainbow  Tbc 

bilks  and  Printed  Broadcloths.  Wabasso 

both  of  which  have  met  with  *  otfon 

instant  acceptance  bv  the  trade 

,  ,  ,  i.iiiiitrd. 

and  the  public  generally. 

Three  Blvers 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


INDUSTRIAL 

Spray  Painting 

FOR  OFFICES,  FACTORIES,  STORES, 
PUBLIC  BUILDINGS,  GARAGES,  Etc. 

.Many  iviportant  contracts  successfully  carHcd  out 
in  recent  years. 

ESTIMATES  SUBMITTED  ON  REQUEST. 

HENRY  MORGAN  &  CO.  LTD. 

Factories,  Beaver  Hall  Hill,  Montreal 


DONINION  BRIDGE  CO. 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  .VA’D  WORKS: 

Lorfaino  Locks,  P.Q. 

V.  0.  Address,  .Montnal,  P.Q. 


P.RAACH  OFFICE  AM»  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Kegrlna, 
Edmonton.  VanconTer. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
Burh  perfect  preparation.  That’s  why  we  say  WEAVER-Welsb 
has  no  equal  for  quality. 


Main 

4224 


Main 

4224 


F.P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Federated  Investment  Company 
of  Canada  Limited 


A  financing  company  closely  associated  with  the  re¬ 
sources  of  Canadian  labor  and  their  friends. 

Federated  Investment  Company  will  invest  its  funds  in 
stocks  and  bonds  of  industrial  and  finamcial  companies 
and  svill  underwrite  and  market  high  grade  securities. 

HOME  OFFICE  -  CASTLE  BUILDING,  MONTREAL 


Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK  CORE 
-ViOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


Washed  River  .Sand  and  Gravel 
Crushed  Itone  and  Gravel 
Rail,  Sarge  and  Truck  Deliveries 

Offices  .vtid  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


rANADIAN  UtATIOWAL  RAILWAYS 

llcparltnent  of  Natural  Resoiirrcs 


nn<l  Mlnlnir  IndiiNtrir.H  In  the  area^ 
Kiervecl  !»>’  the  C'niiacllun  .National  IlallwayK** 
—a  l»o<»uiet  rerently  puhllMhed  by  the  IJepart- 
iiieiit  t»f  Natural  lieNOiir«*PM  of  the  i\  .\.  It., 
nnd  now  in  it.«(  Koiirtli  f'^ditlon— coiitalnM  data 
40%eriiits  mineral  reA^oiireeM,  metallic  and  non« 
iiietaliie*~ln  every  province  of  t  iiniida. 

*1  Ills  l»ro4‘liure  Im  available  for  free  dl.slrlhn* 
lion  to  all  perKonik  interested  In  <  anadlan 
mlninii:.  N\'rlte  to  the  following;  nddrc.ss  for 
a  copy  : 

i  .  f'RTt  FJ-CiRKK.N, 
f  ommlsfrloneri 

t.‘.  .N.  R.  frcnernl  Offices, 

Montreal,  T.Q. 


BUSINESS  MADE 
PROGRESS  DURING 
FEBRUARY  IN  U.S. 

But  Prospects  For  the  Future 
Continue  to  Be 
Confused 

UNEMPLOYMENT  PROBLEM 

Partly  Result  of  Curtailed  Pro¬ 
duction  Last  Year  and  Partly 
Result  of  Economics  in  the 
Use  of  Labor  in  Industry 


Optimistic  Outlook  for 

Farm  Implement  Industry 


ATLANTIC  SUGAR  REFINERIES 

1  IMITEl; 

Twelfth  Aimudl  Report 

lOR  THE  t  ISCAL  YEAR  ENDING  31st  DECEMBER.  1927 


Recovery  Made  Was  Substantial  in  1926  and  Even  Greater  in  i  - 

1927 — Reaper-Thresher  is  Proving  a  Success  on  the  Prairies  iTo  the  Shareholders : 

— Ev.r.i„c,.«i»g  WorW  Population  Should  Me.n  Creal.r  i 

Mark.b  For  Farm  Machinery.  ,  Company 

I  for  the  fiscal  year  ended  Deceinhcr 
31st,  1Q27. 


Hr  TiioM.v.s  brahshaw. 

t.fncrni  UnnnBcr.  Un.u«rr-IInrTl*  Co,  l,,U. 

The  year  11127  witnes.-it-fl  a  rou- ,  troil  on  fhi.s  luachine.  and  it  is  an-  |  A  Statement  of  Assets  and  Ltabili- 
-pieuou.s  adviint'f  tin  the  pat'f  of  llie  i  tieiixitcd  lliat  further  large  qnanti-  Ujcs  js  December  31st.  1927,  to- 


.New  York.  —  Report.';  on  industrj’ 
and  trade  .show  that  bimine.ss  has 
in.'ide  further  progress  during  Feb- 
niary.  hut  the  situation  is  still 
marked  by  irregnLirity,  and  pros- 
)>erts  for  the  future  continue  con- 
fn.'«ed,  siiy.s  the  National  City  Bank 
01  .New  York.  .V  ninnher  of  impor 


implement  inriii.stry  in  i'.tnada.  i^ales 
showed  a  .substantial  increase  in 
most  fields  and  In  the  older  part.s  of 
the  world,  there  wa.-;  in  evidence  a 
marked  tondeuey  towards  the  dis¬ 
carding  of  traditional  agiiciiltiiral 
metheis  and  the  replacing  of  them 
by  modern  lalMnir-.'^aving  practice. 
.MthongU  tlic  Uanadian  market  oc¬ 
cupies  ii  large  part  of  tlie  implement 
mannl'acturer’s  attention,  it  ninst 
not  be  forgotten  that  the  major  vol- 


t.int  lines  of  industry  such  as  iron  i  nmc  of  biusincss  is  still  carried  on 


and  .steel  and  automobile  manufac¬ 
turing  have  had  a  substand.al  re¬ 
covery  from  the  December-January 
low  iKjInts,  but  taking  business  as  a 
whole  the  gains  have.  not.  been  broad 
enough  to  carry  general  conviction 
■  and  the  prevalent  attitude  is  still 
one  of  uncertainty  as  to  how  much 


in  foreign  lands,  which  has  an  im¬ 
portant.  bearing  on  the  Avelfarc  of 
the  industry. 

Production  in  all  Canadian  imple¬ 
ment  factories  last  :.  car  was  notice¬ 
ably  greater  than  before  iind  in 
many  of  them  it  was  necessary  to 
engage  in  night  shifts  to  a  consid-  j 


tio.s  will  be  purchased  in  1028.  It  i 
is  also  expected  that  thl-s  type  of 
harvesting  will  spread  to  some  ex¬ 
tent  to  the  I'Jast,  but  as  its  practica¬ 
bility  there  has  not  yet  been  fully 
determined  its  future  possibilities 
cannot  be  estimated  with  accuracy. 

In  view  of  the  generally  good  con¬ 
ditions  as  outlined  and  the  substan- 
tiiil  progress  made  in  recent  years, 
the  implement  manufacturer  feels 
justified  in  taking  an  optimistic 
view.  The  gradual  growth  of  the 
world  s  population  and  man’s  in¬ 
creasing  need  for  bread  arc  condi¬ 
tions  which  lend  an  clement  of 
stability  to  the  implement  com¬ 
panies  and  which  assure  them  of  a 
measure  of  permanence  as  long  .is 
they  arc  able  to  meet  the  Increas¬ 
ingly  keen  competition  of  tbc  pres¬ 
ent  day. 


of  the  recent  improvement  can  be  1  ('rable  extent.  Costs  of  production 


counted  on  as  permanent 
While  admitting  that  tangible,  evi¬ 
dence  of  recovery  arc  not  as  definite 
as  was  hoped  two  months  ago.  a  re- 
exaniin.it.ion  of  basic  factors  falls  to 
reveal  any  fundamental  reasons 
why  we  should  not  expect  at  least 
an  average  amount  of  good  business  j 
during  the  year  Certain  ps.vcholo- 
gical  factors,  it  is  true,  exist  which  I 
may  influence  the  trend.  The  fart  I 
of  its  being  a  pre.sidential  year,  with 
the  usual  political  investigations  of 
business  and  charges  and  counter 
I  charges  about  prosperity,  tends  to 
i  keep  business  in  a  state  of  uncer¬ 
tainty,  and  may  be  a  rcstr.iining 
!  factor,  even  though  no  seriousl.v  dis- 
I  turbing  economic  issues  hang  upon 
the  eloctjoD. 

i  Aside,  however,  from  such  psy- 
jchological  influences,  there  scem.s 
I  no  reason  w-hy  business  should  not 
I  look  forward  to  a  year  of  gradual 
improvement.  By  and  large  there 
arc  no  burdensome  Inventories 
to  bo  worked  off.  On  the  con¬ 
trary,  inventories  generally  have 
been  allowed  to  run  down  to  the' 

I  point  where  some  .<;tocking  up  would 
now  seem  to  be  in  order.  Money 
conditions  continue  easy,  and  there 
i.s  an  abundance  of  funds  seeking  in¬ 
vestment.  Such  conditions  are  fav¬ 
orable  to  enterprise  and  pave  the 
wa.v  for  projects  who.se  carr.'ing 
forward  involves  emplov-mont  of 
labor  and  consumption  of  materials 
—  in  other  words  provides  the 


did  not  vary  apprcciabl>.  as  wages 
remained  the  same  throughout  the 
year  and  materitil  prices  were  fairly 
constant.  There  is  a  pronotinced 
tendency  in  all  branches  of  the  in¬ 
dustry  to  reduce  costs  to  the  fullest 
extent  by  the  intri’diiction  of  the 
most  advanced  methods  of  produc¬ 
tion  and  remarkable  progres.s  is  be¬ 
ing  made  in  this  respect. 

There  is  a  prominent  trend  in 
modern  agriculture  which  is  exer¬ 
cising  a  definite  influence  on  the 
type  of  implcment.s  used,  and  it  is 
that  in  common  with  the  rest  of  civi- 
iia.tion  farming  is  gradually  becom¬ 
ing  more  and  more  motorized.  Be¬ 
ing  much  more  economical  and 
adaptable  than  the  faithful  horse, 
the  farm  tractor  is  assuming  an  in¬ 
creasingly  prominent  place  in  the 
performing  of  work  whieh  requires 
power.  The  greater  capacity  of  the 
tractor  enables  lar,gcr  machines  to 
be  used  and  thu.s  w  e  now-  have  seed 
drills  sowing  a  strip  18ts  feet  in 
width,  binders  handling  a  U>-ft,. 
swath,  and  reaper  threshers  cutting 
and  threshing  00  to  50  acre.s  of  grain 
a  day.  All  of  these  are  important 
in  enabling  the  farmer  to  produce 
at  the  lowest  possible  cost.  The 
motorizing  of  agriculture  is  also  ex¬ 
emplified  by  the  growing  use  of  the 
motor  truck  which  is  .steadily  be¬ 
coming  a  more  essential  factor  in 
the  efficient  conduct  of  tbc  farm. 

Room  For  Expansion. 

This  growing  mechanization  of 
agriculture  has  not  by  any  inc.in.'? 


GYPSUM  MEETING 
GROWING  DEMAND 
BUILDING  TRADE 


gether  with  Profit  and  Loss  Account 
tor  the  period  is  appended. 

The  Canadian  Sugar  Refining  Indus¬ 
try  has  in  the  year  just  closed  suffered 
from  the  greatly  disturbed  condi¬ 
tions  affecting  the  sugar  industry 
throughout  the  world.  This  Com¬ 
pany's  domestic  business,  while  well 
maintained,  has  been  subject  to  the 
ever  increasing  efforts  of  foreign 
countries  to  rid  themselves  of  their 
surplus  production  with  the  result 
that  prices  have  been  brought  down 
to  unremuncrativc  levels.  Similar 
influences  have  greatly  curtailed  ex¬ 
port  operations. 

Profits  from  operations,  after  provi¬ 
sion  for  Income  Tax,  amounted  to 
■  $678,448.74.  Out  of  these  profit.s 
I  the  following  charges  hax'c  been 
j  provided  for; — 

Bond  interest . .  $222,284.84 

I  Bank  interest,  exchange 
j  and  other  interest. . .  66,182.54 

jRescrx’e  for  Deprecia¬ 
tion  of  Plant .  359,343.14 


B«!S  M-<5M<>«!LdSSg  a '.Sbaiini; 


to  which  is  added  profits  from  other 
.sources  amounting  to  $24,1SD.82, 
making  a  total  amounting  to  $54,- 
789.04  added  to  Surplus  Account. 
The  current  financial  position  has 
l''ccn  improved  to  the  extent  of 
.$200,452.25.  In  addition  $125,000. 
of  First  Mortgage  Bonds  and 
.$55,000.  of  General  Mortgage  Bonds 
were  retired. 

The  Refinery  Plant  has  been  main¬ 
tained  in  a  high  state  of  efficiency. 
Expenditures  for  repairs  and  main- ' 
tcnancc  amounted  to  $87,917.87  and  i 
were  charged  against  operations,  i 
Betterments  amounting  to  $33,*  > 
679.93  were  added  to  the  Plant  I 
Account, 

Your  Directors  desire  to  record  with  | 
deepest  regret  the  death  on  April 
20,  1927,  of  Douglas  Lome  Me- 1 
Gibbon,  Chairman  of  the  Board,  i 
Mr.  McGibbon  was  identified  with  ' 
the  Company  from  its  inception  and  ' 
was  its  first  President. 

Respectfully  submitted  on  behalf  of 
the  Directors. 

LEWIS  J.  SEIDENSTICKER, 
President. 


Widely  For  Construction 
Purposes 


INCREASING  OUTPUT 


for  the  year  of. . $  30,638.22  Montreal,  February  23rd,  1928. 

BALANCE  SHEET  as  at  3l8t  December,  1927 

ASSETS 


FIXED  ASSETS: 

Land,  Buildings,  Wharves,  Plant  and  Equipment. ..... 

Franchises,  Lmscs  and  Goodwill . — 


C  anada’s  abundant  and  diversified 
mineral  resources  Include  large  de- 
po.'iits  of  high  grade  gypsum,  which  ! 
form  the  basis  of  a  rapidly  expand¬ 
ing  industry  on  thl.s  continent.  CURRENT  ASSETS; 

The  use  of  gypsum  in  t  he  buildins  Cash  in  Banks  and  on  Hand . . 

trade  is  making  rapid  strides.  Orlg-  .Accounts and  Bills  Receivable . 

Inallj-,  gypsum  was  used  as  a  fer-  '  Investments,  including  Serial  Gold  Bonds  and  General 

Mortgage  Sinking  Fund  Gold  Bonds  of  the  Company 

purchased . 

Inventories . . 


56.0%899.18 

3,000,000.00 


182.316.72 

144.325.51 


$9i026,S99.1S 


631,975.00 

1,103,984.53 


OTHER  ASSETS: 

I  Ezpendtturc>>n  account  of  future  business. .... 


ground  work  for  general  business 
recovery.  j  icachcd  its  peak,  and  there  arc  still 

The  Question  of  Over-rapacity.  Phases  of  the  indu.stry  to 

,,,  *1  *  •  J  *.  which  the  maebin*^  hns  not  been  ap- 

3\caro  aware  that  industry  Under  tho.-.c  rircumstanees, 

many  lines  Is  said  to  be  overdone  experimental  and  development 

already  ui  the  sense  that  a  produc- ,  looming 

.”■  I  ^'>  large  m  the  operations  of  the  im¬ 
plement  niauufaciiircr  arc  likely  to 


of  the  consumptive  demand. 
This  docs  not  mean,  however,  that 
new-  avenues  for  investment  of  capi- 
t.il  no  longer  exl.st.  So  long  as  there 
I  i.s  no  limit  to  human  wants  there 
I  will  be  no  limit  to  the  possible  ex¬ 
pansion  of  industry  and  trade. 
There  i.s  never  a  state  of  general 
uvfrprodtirtion  in  the  sense  that  all 
wants  .are.  satisfied.  Business  may 
I  bo  thrown  temporarily  otit  of  ba.l- 
I  auec  by  over-expansion  in  indlvid- 
ij.il  lines,  but  so  long  as  people'.s 
wants  remain  iinsatisflcd  there  will 
always  be  opportunities  for  the  em¬ 
ployment  of  capital  in  supplying 
them. 

The  Inemploymeut  Situation. 

One  of  the  features  of  t.ho  present 


as.sumc  even  greater  importance  in 
the  ftiture.  This  trend  is  distinctly 
brought  out  in  tho  expenditures  for 
development  work  by  all  implement 
companie.o,  whieh  have  sharply  in- 
I'rea.sed  over  the  past  few  years. 

During  1027  a  ntimber  of  the  ele¬ 
ments  of  foreign  bu-siresa  wbieh 
have  proved  a  sotiree  of  diffienlt.v 
.showed  dci'ided  improvement.  Tbc 
currencies  of  several  European 
countries,  which  on  account  of  fluc¬ 
tuations  had  e.iuscd  seriotis  losses 
to  exporters,  became  stabilized  and 
should  DOW  cease  to  be  a  reason  for 
apprehension  unless  influenced  by 
further  political  upheavals.  There 
arc  still  some  formidable  obstacles 


situation  which  is  eatising  concern  i  in  tho  form  of  customs  tariffs  tn  the 
i.s  the,  amount  of  unemployment  For  j  marketing  of  goods  abroad,  which  in 
some  time  it  has  been  evident  that  |  certain  countries  arc  almost  pto- 
the,  surplus  of  workers  was  gradti-  I  hlbillvo.  .Not  only  do  these  regula- 
ally  increasing,  but  only  recently  tion.s  place  the  exporter  under  a 
has  the  situation  become  sufficient-  handicap  hut  In  addition  they  place 
iy  serious  to  command  general  at-  the  consumer  in  the  protected  conn- 
tenrion.  With  tho  sharp  slump  in  i  try  at  a  decided  disadvantage. 


2.062,601.75 

4,042.11 

$11,093,543.04 


LIABILITIES 

CAPITAL  STOCK: 

Authorized  — 

16.111  7%  Cum.  Con.  Fret.  Shares  of  $100  each. 

78,889  Common  Shares  of  No  Par  Value. 

Issued  — 

11.111  7%Cum.  Con.  Ptef.  Shares  of  $100  each .  $1,111,100.00 

78,889  Common  Shares  of  No  Par  Value  (at  $25  per 

Share) .  1,972,225.00 

NOTE  —  Dividend  paid  on  Preferred  Shares  to  30th 
September,  1920. 

BONDS: 

First  Mortgage  67o  Serial  Gold  Bonds  (issue 

Uosed) . $1,570,000.00 

Less  —  Redeemed .  1 ,000,000.00 


3,083,325.00 


5%  General  Mortgage  Sinking  Fund  Gold 

Bonds  due  April  1, 1941 .  3,926, 246  67 

Less  —  Redeemed  through  Sinking  Fund  105,000.00 


.‘>70.000.00 


3,821,246  67 


4,391,246.67 

175.876.36 

2.950,609.3.5 

492.485.66 


.$11,093,543.04 


indn.'^try  at  the  close  of  last  year, 
eniploviiient  has  been  cut.  and  both 
Federal  and  .'^tato  labor  department 
report.-,  indicate  the  level  of  active 
lactory  labor  in  December  and  .Jan- 
iiarv  to  have  been  the  lowest  .-'ince  !  t.ion  and 
li'LU. 

■fhi.s  dc:ncasc  in  employment  ap- 
)iears  to  be  partly  the  result  of  the 
curtailment  of  produ(  lion  late  last 
year,  and  party  the  cunjulale  effect, 
of  ccononiic.s  in  the  ii.'C  of  labor 
wliicli  imluslry  lia.i  l>ccn  instit:it- 


Taking  a  broad  view,  the  results 
of  foreign  business  in  1027  were 
very  sati.sfactory,  in  spite  of  the 
hardships  mentioned.  Farmers  in 
most  eountrio.-;  were  in  a  good  posi- 
ready  to  buy  the  iniplo- 
ment.s  which  they  needed.  In  re¬ 
viewing  the  iiro.spects  for  1028  con¬ 
siderable  laricty  i.s  encotinterod.  In 
the  liarvest.s  recently  completed,  llic 
crops  of  .5ii,-:tralia  and  South  .\frica 
suffered  extensively  from  ilrou:;ht 
which  will  tend  to  htindicap  business 


ill'.;  durin;;  icecut  \ears.  forced  l,y  i  for  this  year.  In  tlio  ArgeniitM- 
compeTitinn  .tnd  liigli  wages,  iiidus- j  normal  crop  was  ri'apcd  witli  the 
fry  gone  far  in  the  adoption  of  |  result  thai  conditions  liici  c  .slioiilii 

l. il)or  .-.'iving  device:;  ami  tlie,,e  have  i  continue  promi.sing.  Tlie  general 
vreafly  incre.i.sod  the  output  per  j  outlofik  abro:jd  i.s  briglil  as  adveise 

m. 'in.  I  eircumst:inces  in  any  one  country 

.\s  result  of  this  increased  effi-lare  u.-.ijall.'  <otiipcn:;ated  by  f:ivour- 

ciency,  individii.il  concern:  have!  able  eondition.s  elsewhere, 

been  cm  bled  to  turn  out  the  :-ame  |  ITogress  in  1027. 

ur  vniiji.n*'*  f»f  ;;onfls  with  .  1 

trncr  woi'lxory,  i.'ictorv  uniploy- '  Aith^'iigli  llu'  iniplonn'iil  iiidu.stry 

ment  has  been  on  the  decline  for  >  ">*•’’  a  .snb.--tanti:il  ad  j 

several  years.  U;en  liU’k.  which  I  ' '  ajiad.i  in  li'-’ti,  its  pro- ^ 
wa.s  a  big  year  fru-  prodiictiiui,  sliow-  |  g'ess  itt  l!i2i,  was  even  greiitcr.  .Ml 
cd  f.ictor.v  employment  approximate- ! reported  tn<  fea.sed  Im.si- 
Iv  .s  jier  cent,  below  the  average  tor  i  both  in  Ua.st  and  West.  1  he  | 

1112  1  ;ind  1.5  per  cent.  l)clow  that  for 


tilizer  and  as  a.  plaster  for  wall 
coating,  but  Ita  lightness,  durability 
and  fire  resisting  properties  have 
been  recognized  more  recently  In 
the  development  of  partition  tiles, 
wall  board,  roofing  material,  tongue- 
and-groovc  gypsum  blocks  and  In¬ 
sulating  specialties.  Gypsum  la  al¬ 
so  used  very  extensively  in  tho 
building  trade  In  such  forms  as 
pla.ster  of  Paris,  interior  decora¬ 
tions,  moldings  and  cold  water  wall 
lints  falabastine,  etc.),  as  well  as 
by  the  dental  and  surgical  profes- 
.sions  for  casts,  etc. 

Output  Gains  Steadily. 

Production  of  gypsum  in  Canada 
has  increa.'scd  from  578,301  tons, 
valued  at  $2,243.1i>t>.  in  1!>23,  to  883,- 
728  tons,  valued  at  $2,770,813,  In 
lf'2ti.  For  the  first  six  months  of 
1027.  production  amounted  to  331,- 
8'i;i  tons  (1026.  250,.360  tons),  valued 
at  $1,175,850  (10261,  .$064,638).  Tho 
principal  gypsum  deposits  arc  found 
in  Nov, a  .Scotia,  New  Brunswlrk, 

Ontario,  .Manitoba  and  British  Co¬ 
lumbia. 

The  principal  Canadian  gypsum  ; 

deposits  wblrh  arc  developed  in  con-  I  ACCOUNTS  PAYABLE  AND  ACCRUED  CH.^RGES,. 
nccMon  with  immediate  manufactur-  RESERVES  FOR  DEPRECIATION  AND CONTINGEN- 

ing  operations  are  in  Ontario.  Man-  |  (5lES . 

itoba  and  British  Columbia,  being  |  SURPLUS . 

owned  by  Canada  Gypsum  and  Ala- 
bastine,  Limited.  Manitoba  Gypsum 
Company,  whose  production  com¬ 
bines  the,  total  manufacture  in  Can¬ 
ada  of  gypsum  products,  such  as 
wall  board,  blocks,  roof  and  parti¬ 
tion  tile,  etc.  Nova  Scotia  produces 
a  large  amount  of  gj-psum,  which  Is 
exported  in  Its  raw  state.  The  New 
Brunswick  deposits  are  utilized  by 
a  local  company  in  the  production 
of  high  grade  wall  plaster. 

Expansion  In  Demand.  I 

(  anada  Gypsum  and  Alabastine,  j 
Limited,  was  formed  about  si.x  1 
months  ago  us  a  consolidation  of  ' 

Ontario  Gypsum  Company,  Limited.  , 

The  .\labastinc  Company.  Paris,  i 
Limited,  and  other  producers,  and  It 
is  understood  that  the  business  of 
this  company  is  showing  very  satis¬ 
factory  development. 

Some  idea  as  to  the  phenomenal 
growth  in  the  use  of  gypsum  pro¬ 
ducts  in  the  United  .States  during 
tho  past  few  years  will  be  obtained 
from  the  faet,  that  production  in¬ 
creased  from  2.200.0(111  (ons.  valued  i  We  have  exjmineJ  tbc  accounts  ot  the  Atlantic  Sugar  Rdinenes,  Limited,  for  the  year 
at  $18,000,001)  in  lOIO.  to  .5. 60O.O00  I  enJed  3Ist  Dccemhcr.  1927,  and  have  obtained  all  the  information  and  explanations  required 
tons,  valued  .'it  $16,o0o,oo0  in  1027.  i  by  as.  The  Inventories  of  Stock  on  Hand  .is  certified  toby  responsible  Officials  of  the  Company 
It  i.s  to  lie  expected  that  growth  of  !  have  been  valued  on  a  conservative  basis,  and  the  Open  .Accounts  arc,  in  our  opinion,  sufficiently 
the  industry  in  «  anada  ovor  the  next  |  covered  against  probable  losses.  Wc  hereby  certify  that  the  above  B.ilance  Sheet  is  propctly 

‘ . . .  "ill  parallel  that  in  the  I  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  C.onipany’8  affairs,  according 

The  record  break-  .  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  Books  o 
the  Company  ' 

(Signed)  MACINTOSI  I,  COLE  ii  ROBERTSON. 

Chartered  Accountants 

Montreal.  February  llth,  1928 


CONTINGENT  LIABILITY  for  Bills  under  discount  $300,480.00 
Approved  on  behalf  of  the  Beard, 

LEWIS  J.  SEIDENSTICKER. 

Director. 

1 HOS.  TAIT. 

Director. 

PROFIT  AND  LOSS  ACCOUNT 
FOR  I  HE  YEAR  ENDED  31st  DECEMBER,  1927. 


Surplus  as  at  31st  December,  1926 . 

Profit  for  the  year,  less  provision  for  Income  Tax  1927  but 

before  providing  for  the  undernoted  charges . 

Bond  Interest .  222,254.84 

Bank  Interest,  Exchange  and  Other  Interest  66,182.54 
Depreciation  on  Plant  and  Franchises .  359,343.14 


Discount  on  Bonds  Redeemed  through  Sinking  Fund  and 
Profit  from  other  sources . 


$437,696.62 


.$678,448.74 


647.810.52 

30,638.22 

24,150.82 


54,789.04 


Surplus  as  per  Balance  Sheet . . . . .  $492,485.66 

*  AUDITORS'  CERTIFICATE  — — — 


benefit.-;  of  tlii.s  were  not  coiirim-d  to 
rimniifuclurcr.s  ;it  borne.  Imwcvcr.  ;is 
duriu.g  ilic  w.ir,  imports  of  agricul- 
lura!  impb'iiicnts  rcaihcd  ihc 
amount  of  .'t^i'.bbO.otiu  a.s  comiiari'd 
with  $2l,'Mifi,o0i,i  in  UCd.  Ttic  bulk 
of  tlie.se  importations  originated  in 
the  United  Stales. 

It  i.s  well  understood  that  the  posi¬ 
tion  of  the  implenienf  indtistry  de¬ 
pends  enfirely  ujion  the  prosperity 
of  the  fanner.  In  Ctinada,  he  has 
been  fortunate  in  experienring  a 
.siieres.sion  of  gfiod  crops  which  have 
been  aceompiinicd  hy  satisfactory 

tincl  stable  priecs.  This  continued 

riir.'il  prosperity  warrants,  there- 

.,  i.r.iiof,,!  v'ew  being  taken  of 
the  industry  at  home  and  this  I.s  fur- 
.  . .  :i  by  the  euonnons 

- —  I  possibilities  for  exptiiision  wliieh 

St.  .toliii  Biire.-ia  The  l.'liiunrliil  Tinien '  I  'anadiaii  agrieiilture  btis  lieforo  it 

.Saint  ,)ohn. -It  i.s  announced  that.  |  j,,  the  vast  undeveloped  areas  of  the 

eountr.v. 


I'lli' 

.Nor  has  indu.stry  been  alone  in 
eeononiizing  on  l.ibor.  That  the 
railroads  iiavc  been  learning  the 
same  thing  is  evidenced  by  tho  fart 
that  workers  on  tlieir  payrolls  de¬ 
clined  from  2.1.36,90b  in  October. 
1929.  to  1.784. .090  in  October,  1927. 
Agriculture  also  has  been  getting 
along  with  fewer  workers  as  repre¬ 
sented  by  an  estimated  net  move¬ 
ment  of  approximately  I,(i0o.0()0  of  j 
the.  farm  popuIaUon  to  the  cities 
during  1926  alone. 


few  yea  rs 
riiilcd  .State 

ing  figures  of  new  construction  in 
the  itoininion  Iind  reflection  in  flic 
de.  and  for  .gypsum  building  ma¬ 
terials. 

■As  I'anadian  producers  have  the 
lienefif  of  rejidily  accessible  sup¬ 
plies  of  raw  imilcrial  thus  having 
an  advant:ige  over  nianufaetui-er.-v  in 
certain  other  countries,  in  the  same 
way  ;is  Uanaditin  newsprint  mills,  it 
is  reasonable  to  anticipate  that  the 
industry  will  show  pronounced  de¬ 
velopment  along  profitable  linos  and  i 
thaf  Ihc  public:  invesfmenf  in  this  | 
development  will  substantially  in- 
crease. 


7'.  Eaton  Company 
Buys  St,  John  Store 


the  T.  laiton  Co..  I^fd.,  have  rompbf- 
c<l  negotiations  with  Mahon’s  Liinit- 
I  cd,  one  of  the  lending  dry  goods  cs- 
lablishnients  in  eastern  Canada,  and 
will  lake  over  the  bilsine.ss  in  con¬ 
nection  with  their  plans  for  iialifax, 
,  .\.S.  If  i.s  understcKid  tliat  the  '1'. 
Latoii  Company  anticipatc.s  opening 
I  now  grofoterias  in  the  Marltirnes  fol¬ 
lowing  that  tinder  operation  in  Saint 
.lohn. 


The  progi-esH  of  the  I’eaper 
'Chrosher  in  tVestern  I’aiiad.i  was 
.sono'wli.at  ha  ml  iea  pi»ed  Iasi  season 
ill  regard  to  tlie  p.'or  Iiarvcsf 
weather  which  was  thc-n  e.vperi- 
enced,  blit  in  spile  of  this  IIm-ic  w.is 
a  large  increase  in  its  niimltcrs.  Its 
remarkalde  pc-rformtince  and  iiroflt- 
making  qii.ilitics  have  caused  a 
great  aimniiil  of  interest  to  be  ern- 


United  States  May  Change 

Size  of  Flour  Containers 


Washington.— -Canadian  exports  of 
flour  and  milled  grains  to  the  United 
States  will  have  to  be  put  in  differ¬ 
ent  packages  if  a  bill  which  passed 
the  House  of  Representatives  be¬ 
comes  law.  The  bill  now  awaits  Sen¬ 
ate  action. 

The  Perkins  Bill,  favorably  re¬ 
ported  from  enmniittee,  whs  adopted 
by  the  House  with  little  debate.  If 
seeks  to  set  uniform  weights  and 
in;'a:sure.s  for  wheat  and  rye  flour, 
semiiiola,  hominy,  grits  and  meals, 
rite  Iccsis  of  weight  would  he  a  sack 
of  inn  pounds.  All  packages  sold  in 

•he  Ciiiled  States  would  have  to  be  of  ,  _  _  _ _ 

190  iioumis  or  a  niiiU.iplc  thereof.  | 

."mailer  packages  being  fixed  at  5,;  BRITISH  SETTLERS  FOR 
19.  2.">  and  .59  pounds  weight.  I'or  ex-!  ■  ,  ,  ,  . 

port  a  package  of  I  In  pounds  fioiir  '  -  tamilie.s  to 

or  lib  and  :’.o  pounds  eommercial  j  >^9fMe  in  .\evv  Brunswick  from  the 
foodstuffs  would  he  permitted  under  jObl  Country,  under  the  tripartite 
the  prtHtO.sed  law. 


^ADUHa^iaecfn 


AUCTIONS  ^LIMITED 
329  Ontario  East  ....  Near  St.  Denis 


British  and  Provincial  Governments, 
iire  due  to  arrive  here  next  month 
and  to  he  placed  on  the  land.  This, 
it  is  believed,  will  mean  the  inaugu¬ 
ration  of  a  steady  policy  of  bringing 
agrreiiient  entered  into  tiel  ween  the  |  settlers  to  litis  province. 
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VVOlNTMCHT 


TO  MOM.  TMf  OOtNCC  O# 


Men  who  enjoy  smok¬ 
ing —  who  like  the 
best  of  everything — 
are  particularly  fond 
of  PICCADILLY, 
a  famous  smoking 
mixture,  in  which 
flavour  and  soothing 
satisfaction  are  perfectly  blended. 

IN  PATENT  HERMETIC  TINS 
AT  25  CENTS 

PlCCABlIalaY 


NEW  BIRKS  BUILDING 

A  lew  Inrire  and  Miiall  officeo  i»r  iinniediate  oecupanry. 

At  the  huh  of  the  new  nptonn  distriel.  .Apply  to 
Itiilldini;  Siiperintendenf  er  l.iineiister  2121.  Local  l.‘t. 

PHILLIPS  SQUARE 


TO  LET 


One  benatiful  lEronnd  floor  Hlorr,  Rnilrvn.r  l-^xrlianiEC  IlnilldnK.  f  ralK 
Street  Went.  Tnrraj!*o  floors  -.Tlth  mnrblr  trim.  LorRo  shoiv 
windows.  .4l»o  a  few  excellent  InrRe  office  and  showroom  spaces  In 
upper  floors  of  this  up>to-date  fireproof  hufldinfc  at  reasonable  rents. 
Applj  — 

THE  W.  F.  EMPEY  COMPANY,  LIMITED 

Km.  37  •  333  Mt.  James  Street,  .Montreal.  •  .  ttain  837.3. 


LAKE  OF  HIE  WOODS  MILLING  C9.,  Limited 

>Iakers  of  FIVE  ROSES  FLOUR 

MILLS  .\T 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  ZO.OOO  BARRELS 

Fresideni  and  Managing  Director  Yice-Prcsldent  and  Ceneral  Manager 

mA..NK  S.  MKIGHK>,  C.M.t;.  W  M.  \\.  IlLTCIIISON 

Directors 

K.  M.  nALLXNTVrSK  TANtJtK.IIK  BIEWKM  J.  BBKKN 

IION.  SIR  LOMER  COLI>,  K.C.M.G.  GEO.  V.  HASTIMiS  III  GII  M AGK  AA  .  K.t:. 
WALTER  MOLSON  R.  W  .  REI'ORII  \BNEH  KINt.MAN  .1.  K.  L.  ROSS 
Secretarv  Treasurer  Treasurer 

II.  HliTGIlISO.N  I.  I  .  MrNALLA  A.  tj.  McMII.LAN 


Dominion  Textile  Co.,  Limited 

- ; - MONTREAL - 

yiatlufacturttti 

PRUE  PRODUCTS 

uhich  mluiii 

•All  Lines  tif  Uhite  and  Gray  t'oHims,  I’rinls,  Shcetines. 
Shirtinifs,  Pillow  Cottons,  I.oiiccloflis,  Cambrifs,  Iluchs. 

Daifs,  Twills,  Drills,  Quilts,  Hnrcaii  Coters  Towels  and 
Towelling,  Yarns,  niaiikets,  Hiiirs,  Twines,  Xarmw 
Fabrics  and  numerous  other  lines  used  h.v  nii.iiufactnrers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Ljs. 


Sold  the  World  Over- 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


ADVERTISING  FOR 
1928  WILL  BE  IN 
GREATEST  VOLUME 

I  Improvement  in  General  Trade 
1  Is  Predicted  On  This 
I  Basis 

A  PRESID^TIAL  YEAR 

j  But  Those  Who  Believe  Election 
Will  Be  Harmful  to  Trade  Are 
Likely  to  Suffer  a  Surprise 

Chicago. — Tho  greate.st  volume  of 
advertising  ever  placed  in  one  year 
will  be  u.scd  to  advance  American 
buslnes.s  in  1928,  according  to  Wil¬ 
liam  Ganson  Rose,  of  t’leveland.  who 
adfire.ssed  the  .ioint  meeting  of  the 
Chicago  Financial  Adverti.sers  and 
the  Advertising  Council  of  tlic  I'hi- 
cago  Association  of  Commerce  in  the 
LaSalle  Hotel  on  March  1.  His  pre. 
diction  is  liased  upon  the  reports  of 
large  indnstrial  and  mercliandising 
companies,  the  improvement  promis¬ 
ed  for  trade  in  general,  the  increased  ! 
purchasing  power  of  the  farmer.  Ihei 
largest  bank  deposits  in  tlie  history 
of  the  n.ation,  and  the  fact  tiiat  ad- [ 
vertislng  is  constantly  becomiirg  a; 
more  exact  science.  "The  year  just  j 
launched",  according  to  Mr.  Rose, 
whose  organization  studies  business 
conditions  and  makes  reports  to 
banks  throughout  the  country,  "will 
witnes.s  keen  competition  between  j 
nations,  between  manufacturers,  be¬ 
tween  merchants,  and  between  indl- 


1  vldiiais. 

j  "The  newspaper,  being  the  stand¬ 
ard  of  advertising,  will  find  its  space 
allotted  to  advertising  crowded  by 
business  seekers  in  this  vigorous 
trade  competition,  and  other  me. 
diums  that  can  prove  their  effective¬ 
ness  by  past  records  will  also  be  in 
greater  demand  than  ever  before. 

\  Presidential  Tear. 

"The  manufacturers  who  find  1928 
a  disappointing  year  will  be  largely 
those  manufacturers  who  believe  in 
two  serolus  fallacies  that  should 
once  for  all  be  stamped  out.  The 
first  fallacy  to  which  I  refer  is  that 
business  must  necessarily  slump 
badly  in  a  presidential  year.  Those 
who  believe  this  failiicy  and  are 
making  their  plana  with  conserva¬ 
tism  tempered  with  fear,  instead  of 
with  confidence  marked  by  enthu¬ 
siasm,  will  probably  find  that  busi¬ 
ness  will  slump  in  their  cases  In 
1928. 

"The  other  fallacy  i.s  the  statement 
to  the  effect  that  the  man  Avho  builds 
a  better  mouse-trap  some  place  out 
in  the  woods  will  soon  bo  swamped 
with  orders.  Just  think  that  count¬ 
less  hours  have  been  spent  in  trying 
to  deternrine  who  was  the  author  of 
that  false  and  mislead'/?  statement. 
In  the  modern  world,  brightened  by 
the  white  light  of  publicity,  the  man 
who  makes  better  mouse-traps  out  in 
the  woods  and  falls  to  merchandise 
them  intelligently,  will  be  out  of 
business  aud  out  of  luck  in  short 
order. 

"Statistics  agree  that  in  order  to 
make  a  profit  in  these  days  of  com¬ 
petition  a  manufacturer  must  either 
e.vpand  his  market,  improve  his  pro¬ 
ducts  or  reduce  his  costs.  .Most 
manufacturer.-;  arc  constantly  and 
vigilantly  studying  the  cost  of  pro¬ 
duction.  The  majority  of  manufac¬ 
turers  arc  endeavoring  to  improve 
their  products.  But  there  are  still 
manufacturers  who  arc  niakiug  their 
mouse.tr.''..ps  out  in  the  woods,  lie- 
licvins  that  customers  will  make  :i 
beaten  patli  to  their  doors.  They 
will  soon  find,  however,  that  they 
must  analyze  their  field  of  prospects 
more  carefully  than  before,  that  they 
must  plan  sales  and  distribution 
more  acoirately;  that  they  must  ad¬ 
vertise  effectively,  sell  efficiently  aud 
put  the  spirit  of  enthusiasm  into  all 
I  these  things. 

I  "The  mouse-traps  tlial  are  selling 
I  the  best  to-day  arc  not  necessarily 
j  tlic  best  mouse-traps  hut  mouse- 
I  tr.'ips  of  some  merit,  made  eoonoml. 

J  (ally  and  sold  ably  by  an  enthusias- 
r.ic  company. 

"Ffficiency  remains  a  watchword 
in  l)usiness  liut  the  chief  battle  cry  of 
the  trade  contents  of  1928  will  be 
‘Sell  through  advertising!'  ” 


Summary  of  Canadian  Trade 

Main  Grv'ips 

MontliA  F'ndsnc' 

Isnuar.v.  1928 

T.oal 

From  Untie! 

Iinprirt.s  for  » 'on.'^ttinpiiou. 
Afrrjfiilttn  al  a»iU  vo^'Mahlr  pri 

Imports 

Kingdom 

States 

$ 

diU‘i.«i . 

2. '14. 172,92;’ 

■rv9i7.:it2 

102.356,1:44 

Aiiiinals  and  animal  piixliicty 
Fibre.y.  textik'rt  and  fextiW  pn. 

t;:!,oo.6Ti 

.5,923.880 

39,345.072 

dm-l." . 

1  >^4.7J^L7Ji;: 

70.756. 19(1 

68,158.012 

Wood,  wood  prodiir*tR  nttd 

2.0211 

4.31  7.046 

43.004. 2r>2 

Iron  and  its  products  . . 

Non.forroiis  inrials  and  lljcn  nr, 

219,115..195 

1  1 , 5  o  •  J .  3  0  f 

223.613.4.1S 

dijct.s . . 

N«.n-nicia  11  ir*  minerals  and  ihoi 

:.9.n:M.fl97 

r 

.5.807.051 

1 7.o72.  Io3 

ducts . 

L':L.SJ;9.497 

1  (..52.1.285 

1  1  9.209.074 

<'heiiii.'al.s  and  .allied  prt.du'is  , 

11 2.422 

4.;LT0.1fi7 

22,l,*’.R.0f '' 

Misci'llaneous  conini..ditir,.' 

.‘•9, 4.10.307 

10.115.21  1 

40.S90,2rf;< 

Total  import.”.  1028 . . 

1.0S7.SI9.71.". 

182.513,806 

706,336,729 

1927  . 

1.017.411.401 

164.615..521 

675.518.11,5 

19Jt: . 

9o1..S53.9S.^ 

161.160.438 

c?*:. 27.7.292 

Total 

To  I'nited 

To  Init(*d 

I'xport.s  (Canadian  produro) 
Agrioiiltiiral  and  vegfiablo  j,ic 

I.\porl,« 

King(le>ni 

% 

% 

diirt.« . . 

.■■It;.  162,56.1 

30.6,202,301 

.'^fi.041.R37 

AnimHis  nml  animni  prodnul.^..  . 
Kibre.s.  and  t^'Niilo  p-.o 

165, .18.5,69  1 

48.992,761 

91.741.248 

ducts . 

1  1.277,172 

1.771.177 

4,161,645 

Odd.  wood  products  and  paper 

2k0.704.9Sl 

16.870,511 

237.291.615 

I  roll  and  it.s  [iroduct.s . 

Non-fcjroti?  mntak  Htid  thrii  pm 

fifl.SOJ.COl 

8,102.828 

9.629.9  <9 

diiot.s . 

Ndti-nidtiillii-  minerals  .and  tliei 

s«.S5".rj:in 

15.356.793 

41.2,52.615 

pr<'diicl.s . 

2.5. 727,611 

2.170.067 

1.5.526,765 

C  tieruical.s  nnd  allied  products 

t  7.161.915 

4.0.S2.)^90 

8,721.549 

M.scellaneioi.s  commodities  ...  . 

I(;.02S,161 

1.166.418 

1,1.57.057 

T..tal,«,  1?2S . 

1,216.106.560 

407,386,646 

475,011.3,50 

1!)2T . 

1.267.9,57.149 

455.652.542 

4  6.5.591.4  68 

in:r, . 

1.28n..1,51.66l 

496.879.741 

4  72.8.52.16  t 

L.xports  (Foreign  producer 

Totals.  192* . 

:*t.l3T.00A 

1.983.078 

17,633.580 

1  927 . 

1.5. .511. 769 

1.200.S,'?.5» 

12,950.73  4 

I92fi . 

1  2.4.^8.690 

1,090.701; 

10.116,452 

Cxce.s.s  of  Imports  (i)  eu-  All 

Exports  (e) 

1928  . 

|e)150. 124.1.51 

f«1222.S55,S18 

(  1(214,679,799 

1927  . 

(»)266.071.217 

(e)292.217.254 

(i)196.97n.9S3 

19:6 . 

(0)391,261,363 

(e)33l, 810,009 

(1)104,307,976 

PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  froni  Coa,t  to  CoB,t 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


.11  SHERBROOKE  STREET  WEST 
MONTREAL 


Sees  Radio  Dependent 

on  Wires  in  Future 

_  I 

Waves  of  Lii^ht  Are  Electrical,  So  Radio  Is  Clever  Imitation  of 
Wireless  Method  Employed  by  the  Stars  —  Telephony  By  ; 
Cable  is  Practical  Development. 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPUttEAF 

ANTlHakEZE 

you  retjuirt*  in  tlie  radiator  ol  your 
car,  truck  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garage.-;.  ser\  i  -  j 
and  filling  station, 8. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

I.IMITKl) 

Distributing  Warehouses 
Montreal,  Toronto,  Winnipeg,  Vancouver 


Tflfphonc  Lancaster  080-. 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

<o>8lLTi>G  la.ia  I'liH  Ai.  i:NGiM;r.ii 

ccialfj — I’ulp  and  Paper  .Mill;  F.Icctrical  IPiiiipniciil. 
Power  Plant8,  Lte. 

IMPKHLVL  IHLVTHL  liiiildinK  MO.N TKLAI. 


ITospciity  of  companies  providing 
electrical  communication  around  the 
globe  lic.s  in  co-operation  between 
radio  and  the  cable.  Is  the  opinion  of 
Profes.sor  Michael  I.  Pupin  of  Co¬ 
lumbia  University,  one  of  America's 
foremost  inventors  in  the  electrical 
field.  Profe.s.'oi  Pupin  invented  the 
Pupin  loading  coil,  which  made  long¬ 
distance  telephony  po.vsihlc  and 
which  is  in  standard  use  throughout 
the  United  States  and  Europe. 

Development  of  the  beam  radio 
and  its  use  across  flic  .Atlantic,  has 
causcil  conjecture  as  to  what  the 
future  of  the  cable  companies  will  be 
when  this  form  of  radio  is  put  into 


‘‘The  advance  in  radio  is  due  to 
scientific  developments  in  the  oper¬ 
ating  devices  at  the  receiving  aud 
sending  end.s.  but  these  developments 
arc  obnously  applicable  to  the  de¬ 
vices  used  In  the  sending  and  receiv¬ 
ing  stations  employed  in  the  art  of 
electrical  communication  which  em¬ 
ploys  wires  between  these  stations. 
It  is  a  grave  error  to  suppose  that 
the  advance  of  radio  had  no  effect 
upon  the  older  art. 

Keeping  Pace  'Wilh  Radio. 

“Both  these  methods  have  been 
equally  advanced,  so  that  telephony 
and  cabling  have  kept  pace  with 
radio.  i 

"Telephony,  telegraphy  and  cable  i 


commercial  use  on  a  large  scale.  Pro-  radically  different  today  from 
fc.ssor  Pupin  believes  that  beam  , -a- :  "  twenty-five  years  ago  ; 

dio  across  tlie  Atlantic  will  require  |  as  different  as  the  radio  of  today  is  ; 
wire  connections  on  I.-ind  and  also  i  ^'orn  the  radio  of  twent.y-flvc  years. 

ago.  The  wireless  method  of  com-, 
munications  could  not  compete  i 
to-day  with  tlicm.  This  is  because  j 
the  two  competing  methods  have  ad- ! 
vaneed  equally  in  tlie  period. 

".Vobody  denies  that  under  certain  i 
sperlflc  conditions  one  method  is 
preferable  to  the  other.  Over  great  . 
di-stances,  as.  for  instance,  between  | 
Engl.and.  Australia  and  .South  Africa,, 
radio  is  at  great  advant.nge.  but  the  ' 
Oicthods  are  at  advant.'iec 


NEW  RECORD  FOR 
CANADIAN  COAL 

Mine  Output  Was  Greater  in 
1927  Than  in  Any 
Previous  Year 


Ottawa.-  .More  coal  was  mined  in 
Canada  during  P'27  than  in  any  pre¬ 
vious  year,  according  to  ;i  prellrai- 
i.tiiry  riport  on  (be  eo;il  trade  of 
Canada  in  i!t27,  just  issued  by  (be 
Uominion  Buro.iu  of  Statistics. 

I’fcliminary  figures  for  Pt27  siiow 
a  coal  outipuf  from  Canadian  mines 
of  17.111.30.5  short  tons,  as  against 
I6.178.i:>l  tons  produced  in  192t>. 

The  output  value  for  1927  is  estim¬ 
ated  at  ?61.809,672  as  against  $56.- 

S75.094  in  1926.  There  tire  about  500  |  as  the  w-aves  from  tho 
coal  mines  in  operation  in  Canada, 
representing  a  capital  investment  of 
about  $]50,6o0.00(t. 

Exports  of  Canadian  coal  during 
the  year  amounted  to  1.113,330  tons, 
as  compared  with  a  total  of  1,028.200 
I  tons  in  1926. 


cnble  facilities  to  he  used  when  the 
e.lus1ve  ra.dio  messages  fade.  There 
Is  no  reason  to  believe  that  a  remedy 
against  fading  by  beam  and  other 
short-wave  r;idio  sy.stenis  w-ill  be 
achieved  In  iho  immediate  future,  ac¬ 
cording  to  Professor  Pupin. 

A  coordinate  sy.stem  of  w-i.-ed  and 
radio  telegraph  coveting  the  globe 
is  I’rofes.sor  Pupin's  li.sion  of  the 
perfesl,  commtinication  system  of  the, 
future.  If,  on  the  contra.ry,  the  radio  |  "'i-ed 
and  wire  companies  embark  on  a 
policy  of  competition  (.here  will  be 
losses  suffered  on  both  sides,  he 
believes.  This  view  is  apparently 
.sJiared  by  Biitisii  intere.sts,  for  re¬ 
cently  the  Ea.stern  and  Associated 
Telegraph  Companies,  the  largest 
organization  of  its  kind  in  the  world, 
agreeil  with  t.he  Marconi  Wireless 
Telegraph  Company  to  Investigate 
the  pim.>ihility  of  a  joint  operating 
tigreemenl.  'I'hc  announcement  fol¬ 
lowed  a  statement  by  Premier  Bruce 
of  .Austra.li;i  that  the  beam  radio 
had  cut  the  traffic  of  cables  between 
England  :ind  .Ait.sfrtilia  by  459f. 

Professor  Pupin  acknow  ledges  that 
the  beam  radio  offer.--  :i  great  saving 
in  investment  for  the  estahli.shnicnt 
of  commiinicat ion.s  over  long  dis¬ 
tances.  hill  iic  asscit.s  that  tlic  radio 
cannot  be  independent  of  the  wire. 

His  contention  is  sustained  l>y  the 
records  of  cable  companies,  which, 
if  made  public,  would  show  that  they 
frequently  transmit  tuessages  filed 
with  radio  companies.  l)ut  the  trans¬ 
mission  of  wliicli  through  the  air 
was  prevented  liy  nainral  conditions. 

“Mucli  has  l)ecn  said  recently  con¬ 
cerning  flic  two  wol!-l;tiown  methods 
of  elcctrica.l  commnnicatiou''.  said 
_  Piofessor  I’lipin  in  siimniai  izing  tlie 
joiitiork  for  cominuiiii  ation  overhead, 
j  under  tlie  se.i  and  ilr  oiicli  the  .-lir. 

I  "One  metliod  rmp!oi.<  v  ires  and  the 
I  other  doe.s  in>i.  It  i-  interesting  to 
observe  lliat  the  wiielcss  method  is 
a  more  priniilivo  method  and  tlial  it 
is  an  imilalt'oii  of  a  method  of  elec¬ 
trical  comrnnnicat ion  which  has  c\- 
i.^'ied  since  tlie  world  began. 

"Wttves  of  liglii  are  electrical 
waves.  Every  star  in  heaven  coin- 
niiinicites  with  c\cr,i  other  star  and 
with  man  liy  .-ending  ont  clo<'trical 
waves.  There  arc  no  wires  between 
the  stars  and  Itctwccn  the  stars  a.nd 
man  to  gtildc  these  elcctrica.l  waves. 

The  method  of  communication  be¬ 
tween  Idle  .star  and  tlic  eye  is  tlicrc- 
fore  a  wTroiess  incihod.  lujt  as  soon 
star  liave 


CARPENTERS 

Store  and  OlTice  Fixiure 
Partitions 

.Ml  Kinds  of  Jobbinj; 
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.Mterations 

•Mso  Painting,  Plastering 

Etc. 

CURWOOD 


A  GO..  LIMf  ll  O 
liO.S  .Mansfield  .Si. 
L.Ancaster  7.M>s 


over  short  distances.  There  are  al.‘;o 
other  considerations  to  be  taken  into 
account  in  relating  the  adiantages 
of  the  two  methods.  Oomhination  of 
the  two  systems  will  give  tlie  best 
results  in  each  case  that  may  arise. 

"•‘ompet.ition  is  ,a.  splendid  tiling, 
but  if  t.he  two  competJng  methods  of 
comm  tin  iczitJon  arc  used  in  a  way  to 
wreck  one  another,  th.at  competition 
wotild  be  a  bad  thing.  Why  .should 
two  individual.s  whose  virtues  su]i- !  „  •  e 

plenien.t  ea.ch  other  be  enemies?  The  *  I'operty  Corporation  of  Canada, 
two  methods  of  communication  arc.  Limited 


George  R.  Neville 

f<»r  Offline  I'rirll- 
fion.o.  AUrriiHonik,  <i>nrr»l 
and  •Fobbing  Cnrprnfr.«. 

Itrfrrrnros  :  Tiiiir*, 
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I'rrtJier-Brxirr  I  ^nKlnrerlnc:  Uoiii- 
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ti:!I-9.3.3,  Hijsb.i  .street,  MOM'REXI 

I'hone  l.;in<-us(rr  f>l>38. 


THE  SHAWINIGAN  WATER 
&  POWER  COMPANY 

Notice  of  Redemption 

To  Hif*  linldet'*!  of  Ihr  Srrir?*  “lU*  IHe  nnti 
One-Unlf  Prr  <  >nt,  liefnndinf:  >lori 

KUK**  Milking  I'lind  <*old  ftondi*  of  Ike 
Miima inij^iiii  nnd  rovipr  loinpaui. 

NOTiun  IS  HT;ni:i»v  <;m  i;n  that  aii  '-r 
tiv  DMijifHndin*;  Srpli’ii  "I*"  and  « »ti" 

Half  r<‘r  KFfiiiidiii;; 

Sinking  Uund  finld  Konds  i>f  The  Sbawini- 
GHU  «nd  l’o\x«'r  <*-'<^ni|i;in.x .  if»u‘'’rl  un 

dfT  wild  M^njrrd  l*.v  a  Trn.«t.  f'red  of  ll.xp" 

tlivr,  nnd  I’lt-dgr-.  dnt<‘d  Oifoii»M 

Mb.  1919.  nnd  rirrd-**  pnpplFriKnifll  fh«rot". 
In  fnxoijF  of  Montn-nl  TPUBt  (’ompjiny.  a* 
Tiustro,  T' hli  li  x'ould.  :t •■t'ordiiif:  th**:)' 

fM’ins.  rnaiuro  on  Ist.  >»lll  I's* 

rvdernied  l>y  i ‘oiiipntiy,  p'jiHiiant  to  lli*' 

trrins  of  tho  snlfl  I'r'i'dB,  on  dio  First  ijRi 
of  April,  19*JS,  at  pnr  vtUt  h  prr'ininni  "f 
five  pr*!*  t'f’Wt.  thor.-on  and  vlfli  tntrr<'.'t 
arrrijrd  to  tlio  ddto  of  redr  niptlon. 

Tho  .said  IlonU.-i  Mill  1m*  paid  at  m 

domptlon  prlro  aforosaid  upon  jojrrondrr 
tlKToof,  AAjth  tho  oouponH  manuring  on  April 
lyt.  nnd  nil  «‘onponfl  for  in- 

tCH'st  nttaohf'd  fhorefo,  at  iho  piMnojp.iJ 
offii-r  of  Th*'  Hoyal  flank  of  f.'anadn,  h. 
iho  Ch.Y  of  Montreal,  f'nnada,  or  al  ih-' 
principal  offin*  4*f  tlir  UaTik  of  th»'  Man- 
hatfan  i^'orminny.  in  ih*'  Uoroiigh  of  Man 
linttan.  I'ity  and  Hfain  of  Npiv  ^'ork.  I,'.S..\., 
o;*  af  iIjo  Dank'  of  Srotland,  in  L''nd"ii. 
I'ynclniid,  at  il>o  hopbT’.M  option. 

In  '‘ahe  siji'h  Uond.s  a*''  not  pro.srnf*  d 
for  r-domptlon  on  .\pril  1st.  all  !■ 


riiiAiy  — ^ioiiT‘4. \(.i:  i, 

lion  IVol  St.,  looUr  Iliiildir 
rathiTiiio  sitvoi  \\  i 

no\  riii: « u. 

.loiiA  ,1.  I'lT /.4.i:i{  \  i.n. 


« idor 
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fpr  llttiid 
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World- wide  recognition  is  positive 
proof  of  Superior  Quality. 

HIRAM  WALKER  &  SONS  Limited 

DISTILLEMV  AND  HEAD  OFFICE  ;  WALKERVILLC.  CANADA 

established  1058 

Write  to  our  Montreal  Office,  SI7  Phillips  Sq.,  tor  one 
of  our  FREE  PATENT  WALL  BOTTLE-OPENERS 

TtXNADIAN  Om” 

^  WJaisi«r^ 


reached  the  eye  they  are  guided  to 
the  brain  by  ;i.  network  of  nerves. 
Thi.s  network  resemhle.s  a  sywtem  of 
wired  electric-il  conductors  in  a  re¬ 
markable  way.  and  it  i.s  not  a  wire¬ 
less  system. 

"It  i.s  much  simpler  to  determine 
Imports  reached  19,253,088  tons,  j  how  cleetrk'al  waves  pas.s  through 
i  Canada's  consumption  of  coal  for  space  than  to  understiind  how  their 
industrial  purposes  was  greater  hy  influence  on  the  eye  is  iritnsmitted 
!2  million  tons  in  1927  than  in  1926.  lover  the  nerves  to  tho  central  brain, 
i  thus  reflecting  in  some  meastirc  |  where  the  iness.-ige  of  the  luminous 
the  advance  in  factory,  mine  and  |  .“tar  finally  is  dccipltcrod 


I  mill  oiit4)Ut8  that  took  place  durin 
I  the  year.  The  apparent  consunvp- 
jtion  of  coal  In  Canada  during  1927. 
i  obtained  by  adding  prodnetion  and 
i  imports,  tind  deducting  exports,  has 
been  computed  at  35.551,263  tons: 
in  1926  the  total  cotil  inado  avail- 
.ihlc  for  consuiniition  was  33,506.070 
ions  and  the  actual  consumption  was 
determined  as  32.0l.r,,;;86  tons. 

.A  feature  of  the  year’s  coal  import 
business  was  the  importation  of 
'more  than  a  million 
i  from  Great  Britain. 

'  had  so  great  it  tonnage  been  brought 
'  1  Canada  from  that  source. 


A  BELT  FOR  EVERY  PURPOSE 

I’lilliys  .-Jaws  Mill  Supplies 

N,  SMITH  BELTINii  WORKS 

i:^-l  40-1 1>.' MUCK  .8  !  ,  KIROM’O  ‘J. 


STEPHEN  J. 
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natural  friends  and  should  act  in 
concorf.  Cooperation  between  wire¬ 
less  ail'd  wires  will  be  .idioeated  b.v 
every  .sensible  man.  The  l>est  engi¬ 
neers  in  Europe  recognize  the  limita¬ 
tions  of  each  method  and  recognize 
also  that  those  liniilatioiis  practically 
disappear  wlien  they  arc  made  to 
supplement  one  another. 

"There  is  no  doubt  in  my  mind 
that  the  British  Empire  will  soon  sec 
such  a  combination.  In  a  litlic  coun¬ 
try  like  Switzerland  the  coiiibin  ition 
is  not  essential.  In  other  words,  the 
longer  the  distance  to  be  envore.i 
the  greater  the  need  for  combination. 

"In  the  Cnited  .states,  the  co'uic- 
tialion  is  necessary  beraiise  the  radio 
interests  have  no  network  of  wires 
no:-  the  personnel  behind  the  nctwcu  k 
to  dispatch  messages  from  o;hcr 
countries  to  points  in  ibis  coniitr.x  lo  I 
which  Ihev  arc  addressed.  'Wirelc.-s 
tclcphony  lieiween  this  country  and 
I-!ngland,  for  in.sianee,  would  he  i-u 
tircly  iinpraetical  if  the  nctworl;  of 
w  ires  pnn  ided  hy  the  .Xmerican  Tel¬ 
ephone  and  Teiegra.ph  Company  and  f 
hy  the  Brltisli  Postoffice  were  ac;  || 
at  its  dispo-al.  Here  wc  h.nc  a  enm- 
l)ination  between  flic  radio  anKl  ihc 
older  mcllnxj  of  telephony  hy  wires 
which  illiimin.'itcs  the  need  of  a  uni-  | 
lorsal  ii.iiiiy  of  tho  two  arts  of  com- 1 
niunication". 

To  show  further  the  inlerrelalion  ' 
of  comniunic.atiou  arts.  Professor 
Pupin  said  that  wired  telephony  be¬ 
tween  here  and  Europe  i.s  impossi- ; 
hie  now  only  because  there  is  no  way 

of  providing  a  transatlantic  tele-  ;  -  — .  j 

phone  cable  with  repeaters  and  coils  i  GOOD  I’RH'ES  FOR  FOX  I’lT.T'.S.  i 
of  Professor  Pupin’s  designs  at  in- 1  Charlotletow  n.  —  Pritfee  lOdv.  ar  I 
lervals  along  its  length.  The  perm- ,  inland’s  fox  pelts  commandc.l  .good 
alloy  cable  laid  hy  the  We.-tern  |  ,>rices  at  the  Hudsons  Bay  Co.  fur* 
Union  Telegraph  Company  between  ■  auctions  in  London,  one  skin  selliiig  ■ 
here  and  Europe  is  provided  williiji.s  higli  as  $1.200-- i.hc  top  price  of] 
what  In  effect  is  a  continuous  loud-,  the  whole  sale,  according  to  Lieut.-! 
ing  coil  alojig  its  entire  length.  Be-  t  ol.  U.  A.  .McKinnon,  H.  S.  O.  and  W.  ! 
cause  of  this  feature,  it  transmits  c.  s.  .McLurc,  .M,  L.  A.,  hack  from 


liij  3' hi  ri't'Pi  HI 

ji Ti I  p  f  h*'  ill  <jn t#». 

I'AT10I>  at  ^^otlt  .  Dll.*;  C9ih  < 

'■..■di.-imI'-  i  .  19'J7. 

Tin:  siiAwiNh^w  'AATiJU  K 
f'*  ‘MU.ANV. 

1  ^\  n.soN. 

f.-urins  to  .hr  f-ji-rc -.11,^  Notice  of  i; 
■i.  iMlithiii,  liolh*  l■.■6  of  ih**  sai‘l  "l 

'•'ivo  Hiifi  OiK'-IIalf  I’f  r  V'piif  rifst  licftUH 
in  :  Mortgase  Sinking  rnml  •  iol«l  nn 

•iur<i;.!or  tlu>  PBPM*  af  tho  pt-inriiial 
■ti  'rhe  Hoxal  Hank  --f  ‘•anatia.  Monn.*;. 
■  af  tho  principal  offlc*  of  tho  flank  . 
•li‘  Mnnliatiau  • ‘or.ipany.  Uonniyh  of  Mai 
h.iltan.  N.\..  <>1  at  ili.*  Ihink  of  Sciiant 
Loi’iioti.  IhiL'laTKi.  rt  :»nv  tin:.'  on  or  aft 
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i-m:  hhiA\\iNn- \\  a 

iSg'!.  >  .I.X.MUS  WM., 


THE  SHAWINIGAN  WATER 
&  POWER  COMPANY 

Notice  of  Redemption 

4>  llir  h<ilt|«*r>  »»f  {In*  “I'V*  l  ixe  IVi 

(rut.  I  >inkinj; 

I  tiiMl  Ihmd"  of  The  iniGiin 

\Xnli*i‘  iiiifl  IViwrr  <  ntnp!iiix. 


WILLIAM  J.  T.  ADAMSON 

(  liiirleeril  ArcoinildDl 

New  Birks  Building 

MONTREAL 

rimni-  f.4U 


niesstiges  from  keyboard-telegraidi 
instruments  at  a  speed  which,  wlillc 
great,  is  not  sufficient  for  telephony. 
However.  Profe.sso”  Pupin  thinks  | 
eventually  there  will  be  transatlantic  ! 
sending  \  telephony  by  cable. 

M)rou,gh  i  One  example  of  bow 


England. 


rad!ri  and 


“Radio  is  a  clever  imiiation  of  the 
wireless  method  employed  by  the 
s'tars.  It  generates  tiirough  a  .suit¬ 
able  network  of  wires  at  a 
station  waves  wliicli  j.ass 

■space  and  are  received  l.y  another.  Wired  telegraph  systems  may  bo  coin- 
suitable  net  work  of  wires.  Tho  proc-  bined  is  afforded  h.v  the  Postal  'I’e!- 
es.se-s  in  the  sending  station  and  in  ;  egraph-Commerrdal  Cat.'.e  Cfunpa- 
thc  receiving  .station  arc  not  wireless  I  nios.  The  .Mackay  Radio  Company 
processes  hy  any  means.  They  :irp  is  installing  radio  .stations  along  ih  ' 
similar  to  and  almost  identical  with  route  of  tlie  Commercitil  Pacific 
the  p.'occss  whitdi  lias  licen' omplo.veii  .  Cable  and  also  has  applied  to  the 
Ions  of  coal  i  for  more  tliaii  fifty  years  in  tlie  sys- j  ILidio  Commi.sislon  for  pcmvisBlon  lo 
.N'ever  before;  tern  of  electrical  communication  em- j  supplement  its  telegrtiph  syslem  in 
ploying  wires  itciwecii  the  seiidin 
and  receivin.g  stations. 


i  the  United  States 
I  radio  circuits. 


with  sliort-wavc 


One  Month  Convinces 

(  as.seitnan.  Out., 

.ian.  27.  192S. 
The  I'inaiu-iiil  'I’imcs. 

Montreal. 

I  litive  received  your  weekly 
for  one  montli  and  I  regret 
very  mm  li  not  luiving  done  so 
for  tlie  two  i.rcvious  years. 
Most  infcrcstiug  for  reading 
purposes  and  for  one's  bank 
book ! 

(Signed)  1'...  . 


Piij  'villi  a  in'cnilwi.i 
ft  fin»l  Mitli  iiitfrosi 
rfd‘Miiptlon. 

Tli^'  salt]  U.'Hnis  3xill  hit  |»ni<l  at  the  r*'- 
iltiuplioii  prii'<*  rifor«‘j<ai‘l  surrend*'! 

til*  rtnf.  with  thf*  nifitijrlnc  on  Aprh 

Isf.  19*jSi.  ntnl  III)  i.M'UiMiMf*  fcir  frubi8F**in»»nl 

iiitfi'c.-t  fittaclif*'!  tlifveiti.  tit  ilio  prhn'lpal 
nlfiuf  of  Tho  Uo>aI  l^aiik  of  t'anada.  in  the 
I'itx  of  Montnal,  (*aiiH»la,  or  at  tho  prin¬ 
cipal  offiF-c  of  the  Hank  of  tho  Manhattan 
( Vtiiipa!i.\ .  in  the  |:oron«h  of  Manhattan, 
thty  ami  t«tatc  of  N»‘\v  XHi'k.  U.S.A.,  or  at 
tiv  Hank  of  Scotland,  in  L^nidon.  Ungland, 
at  the  Itolih'u's  option. 

In  ••a'»c  .«iicli  lioiiils  avo  not  presented 
for  Fcd.-mption  on  Ap’'il  ftll  hi 

tci.-st  on  said  Honds  xxill  ''ciis<»  from  and 
after  the  saiil  dnt". 

I»ATi:i»  at  Montreal,  this  20th  day  of 
Sept*  nihcr.  1027. 

'lUi:  SIIA\\1NM*AN*  XVATKU  .x.  rOWKU 
COMI’AN'V. 

I  Sgd. }  J  A  M  ns  W I !  .SON. 

S#4crota  ry. 

Kcl'iTins  to  the  forck'oai;^  Notio<*  of  U 
th'inplion,  iit.ldcis  4»f  ilu»  a.sld  Scrioa  ’‘i:" 
rh\*-  r*'!'  r*‘nt.  Ihr^t  I;,  funding  Mortfras  ■ 
.Sinking  Fuiol  G  »liJ  Uoioia*  inny  .mirrcndei 
the  .sijini.-  at  till-  principal  offiro  of  Tin 
Koviii  Hank  of  Canada.  Montreal,  or  at  th*- 
priiicipfil  of  Hank  of  the  Manhattun 

(.'oinpani  .  Horonjjh  of  Munhattan.  X.V..  01 
at  tho  Hanlr  of  S«oiland,  London.  Rnglantl. 
at  an.''  llin*-  do  (»r  after  NoA‘‘*ml>i‘r  1>»t.  ttrjT. 
Ktid  prior  t**  the  *lato  fixed  for  ro<Ionu»tion. 
nml  upon  such  .‘Jiirr»*nder  "ill  rercivo  a  suoi 
ci.iml  to  the  rcd*  nipiion  tirh*'*  of  <*no  him 
«!icd  an*l  flvt-  p'-r  c*M»f.  with  Inter* 

.•si  acern*  li  on  sticli  Itcos  to  the  date  ,,f 
-101  r*  ndci  th*  i.-.ir 

I  tli:  SHAWINIGAN  \\  ATLK  4^  ih>wi:;i 
ri  IM1\.\> . 

(Ssd.I  .IAMi  :S  W  I  I.s*  IN. 
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THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  9,  1928. 


NEWS  OF  BANKING  ^tqNEY  AND  EXCHANGE 


BANKERS  OF  U.S. 
CO-OPERATING  IN 
SERVICE  CHARGES 


'  Promment  Banker  Has 

Joined  Brokerage  House.] 


'learing  House  Section  Renews 
Movement  to  Reduce 
Costs 


PROTECTION  NEEDED 


High  Costs  in  Recent  Years  I 
Have  Led  to  Losses  on  Con-  | 
siderable  Volume  of  Business 


BRITISH  BANKS 
TO  UNDERWRITE 


One  of  the  “Big  Five”  is 
Preparing  to  Take 
the  Lead 


rti...  innk<'  pns’slbl'* 

(b)  i,  ipjiy  ihp 

t-nllzntl.)n  of  adiiiini-Htrii  u 
ftiTiotioTis  niitl  oliroinatioii  of 
necessary  dnullcation  of  facililic. 

tellii-'ciit  crcflit  supervision  !> 
picked  men,  wbieb  only  a  larp 
and  Iiinlilv  profitable  instiliilio: 
can  affiud  to  e?]iplo>’.  anti  du 
also  to  tlio  inlicrcnt  soundnes 
that  I’oincs  from  loati.s  sp"eai 
over  an  oiitiro  slate  as  aKaiiis 
loans  all  placed  in  on.  conimun 


Now  York.  —  A  complete  plan  for 
^.ironp  ro-operatlon  on  the  part  of 
hanks  for  the  installation  and  opera¬ 
tion  of  the  sernce  charge  on  unpro¬ 
fitable  accounts  is  provided  in  a 
booklet  issued  by  the  clearing  house 
section  of  the  American  Bankers  As¬ 
sociation.  O.  Tfoward  Wolfe,  presi¬ 
dent  of  the  section,  savs  in  an  intro-  . 

ucui.  no.  .  Ireorge  N.  Brown,  who  has  resigned 

duction:  his  position  as  assistant  genera! 

“The  significant  and  distinctive  j  manager  of  the  Standard  Bank  to  go 
feature  of  banking  service  in  the  into  partnership  with  Murray  P.  P"c- 

United  States  is  the  universal  use  of  under  the  name  of  Brown,  Kle- 

,  ^  inlng  and  i  onipany.  Idnute^l,  stock 

the  deposit-and-check  system  brokers.  Mr.  Brown  ha,s  had  long 
making  payments.  The  rhararteris-  hanking  e.xpericnce.  first  with  the 
tic  tendency  of  the  banker,  stiinu-  ."Sovereign  Bank,  and  subsequently 


lated  by  keen  and  wholesome  coin-  independenrly 
petition,  to  offer  banking  facilities 
without  limitation  has  reached  a 
critical  point.  Because  of  greatly  in¬ 
creased  overhead  costs,  it  Is  no 
longer  economically  possible  to  ig¬ 
nore  the  distinction  between  the  de¬ 
positor  who  uses  the  check  to  avail 
himself  of  accumulated  credits  aud 


at  Arkona. 


His  own 

bank  being  bouht  by  the  Standard 
he  served  with  that  institution  In  the 
East  and  West,  and  at  the  head  office, 
until  becoming  assistant  general 
manager  in  102;’>. 


purpose  of  the  charge  but  lead  to  in- 

-  .  ,  ,  ..  evitable  embarrassment  and  loss  of 

the  depositor  who  gives  no  thought 
to  his  obligatiou  to  tlie  bank  other 


than  to  keep  a  few  dollars  on  de-  '  Third  step-.see  that  the  offlcer.s 
posit  usuallv.  but  not  always,  siiffi- |  and  employees  fully  understand  the 
cient  to  mek  the  ehecks  he  draw.*.  ■  nature  ot  the  charge,  the  economic 


It  i.s  this  condition  that  has  caused 
the  rapidly  growing  development  of 
the  so-called  service  or  .stop-loss 
charge.  The  contents  of  this  pamph¬ 
let  are  directed  to  the  attention  of 
all  bankers  who  arc  concerned  with 
the  eorreclion  of  an  uneennoniic 
situation.' 

A  careful  stud.v  of  banking  costs 
throughout  the  country,  the  book 
says,  has  demonstrated  tlie  necessity 
of  service  charges  to  protect  banks 
against  loss  from  unprofitable  ac¬ 
counts,  and  such  cbarces  may  be  in¬ 
stalled  without  serious  loss  in  ac¬ 
counts  or  any  loss  whatever  in  good 
will  if  rare  is  taken  to  educate  the 
clepositor.s  as  to  their  justness  an.l 
fairness.  The  book  eontinues; 

"The  ser\-icc  eliarge  on  unprofit¬ 
able  aceounts.  although  a  compara¬ 
tively  new  idea  in  Itankina  prac¬ 
tice.  has  lieen  stiece.isfuliy  adopted 
by  banks  in  over  2.0(iii  c-ities,  towns 
and  eomnninities  during  the  past 
four  years.  It  bids  fair  to  become 
universal.  This  movement  was  given 
its  chief  initial  impetus  about  four 
years  aco  by  the  preparation  and 
publication  i>y  the  clc.-'i'ing  house 
section  of  the  American  Bankers 
Association,  of  .a  very  simple  plan 
for  analyr.ing  cheeking  account 
costs,  whereby  any  bank  could  easily 
and  definitely  determine  the  e.xpensc 
of  handling  its  cheeking  aeeonnis. 
This  analysis  booklet  proved  \er,v 
popular,  and  thousands  of  iiankers 
who  used  it  to  analyze  ihei!'  cheek¬ 
ing  account.s  wrote  u.=.  expressing 
amazement  at  discovering  'that  frenn 
to  of  I  heir  checking  ac¬ 

counts  were  being  carried  at  a  lo-s: 
and  this  discovery  resulted  in  tlieii- 
taking  definite  steps  ici  stop  these 
leaks  ard  losse-'  througii  the  iu- 
stallatioi)  of  an  ecjnitahle  .service 
charge,  that  would  at  least  make 
these  aecoiints  pay  their  way." 

The  liook  gi’.es  the  fnliowing  steps 
that  have  been  found  effective  in  the 
sueeessfui  iii.stanatinn  of  the  ser¬ 
vice  charge  in  many  eommunities: 

"First  step — In  insta.lling  the  ser¬ 
vice  ehargo,  the  first  steo  i.s  to  de¬ 
termine  the  cost  of  handling  cheek¬ 
ing  accounts,  the  required  minimum 
balance,  ami  the  charge  to  he  made 
on  iinprofitalile  aeeouiits.  The  gen¬ 
eral  experience  js  that  hanks  in 
country  districts  and  small  towns 
find  it  necessary  to  charge  50  cent-s 
a  month  on  balances  of  less  than 
$50  or  SlhO:  in  tlie  larger  towns  and 
smaller  cit;e.=,  .$1  a  month  on  hal- 
ance.s  of  less.  tJian  lOn  The  mini¬ 
mum  balance  is  higher  than  $100  in 
some  metropolitan  Hanks. 

"Second  step  In  communities 
where  more  than  one  hank  exists, 
the  second  step  is  to  secure  if  pos¬ 
sible  the  eo-operation  of  all  the 
banks,  as  concerted  action  strength 


facts  and  figures  which  justify  it, 
and  the  exemptions  and  limits  which 
have  been  determined.  Then  with 
■  a  date  decided  upon  for  its  inaugur¬ 
ation.  jireferably  at  least  two  months 
away  to  give  ample  time  for  eom- 
plcte  explanations,  the  bank  is  ready 
for  a  imblie  announcement  of  its 
serviee  ehargo." 

Pepositors  may  be  edueaiod  as  to 
the  fairness  and  justne.-.s  of  tlie  ser- 
'viee  charge,  the  liook  continues, 
through  the  use  of  personal  letters; 
eirruiar  letters  issued  l>y  the  elear- 
ing  hoii.sp.  hy  associated  lianks  or 
by  individual  hanks:  hy  eoniersa- 
tion  of  hank  officers  with  eustoiu- 
eis.  and  Ilirough  newspaper  adver¬ 
tising.  preferably  in  the  form  of  co- 
oi>prative  I'anipaigns  hy  associated 
hanks.  The  hook  then  goes  on  to 
give  extensive  examples  of  torm 
personal  and  circular  letters,  and  a 
series  of  type  advertisements  w  hieh 
have  proved  sueeessfui  in  launch¬ 
ing  tlie  service  charge  ide.i  in  vari- 
ou.s  eommunities. 

In  foncliision  there  is  included  an 
article  "The  Service  I'harge  Kxperi- 
enre.s  of  a  .Small  Bank"  hy  Pan  V. 
.''tephens.  president  i>f  the  Fremont 
istate  Bank.  Fremont.  N'*h.  giving  a 
concrete  instaueo  in  which  Ihe  in¬ 
stallation  Ilf  iha  service  charge 
liroiiglit  ahnut  not  only  tiie  ciimina- 
tion  of  unde.sir.nblo  aceounts,  but  a 
substantial  increase  in  deposits. 


Ixindon.— It  is  rumored  that  one  of 
the  large  English  bank.’  will  soon 
enter  the  field  of  underwriting  se¬ 
curity  issues.  Previously  tlie  English 
banks  have  left  this  field  to  the  un¬ 
derwriters  and  have  not  attempted 
to  compete.  In  regard  to  these  ru¬ 
mors  the  London  Financial  News 
says; 

"W-e  understand  that  one  of  the 
‘Big  Five'  intends  to  launch  itself  in¬ 
to  the  issuing  hiisine.ss  in  the  near 
future.  It  is  reasonable  to  assume 
that  the  otiier  joint  stock  banks  will 
follow  its  example.  .loiiit  stork  banks 
have  occasionally  been  concerned, 
with  the  issue  of  loans  on  their  own 
account  in  the  past,  so  that  the  forth¬ 
coming  development  will  not  he  an 
Innovation.  While,  however,  the  is¬ 
suing  activity  of  joint  stock  banks 
has.  in  the  past,  been  ronfined  to  oc¬ 
casional  participations  in  issuing 
syndicates,  the  Iiank  in  question  in¬ 
tends  to  take  up  this  branch  of  busi¬ 
ness  on  a  large  sralc.  In  the  rase 
of  acceptance  liusiness,  the  appear-! 
ance  in  the  field  of  the  'Big  Five'  re¬ 
sulted  in  sharp  competition  between 
them  and  the  financial  houses.  This 
new  departure,  however,  will  assume  i 


(d)  .•\s.oet.<  I'lijiiy  a  higliri'  c.ii  ii  im 
rate,  due  to  the  i  tie  leased  I'jic  1 
lies  fill-  Inve.'tiiient  utid  gii.'lc 
experience  in  iniestnicnt  tliat  e: 
till  ally  ■  comes  w  illi  tlie  liaiidiic, 
of  large  anuoiiit.-  of  nioney. 

1  tv  Local  coniniiinit ICS  ierei\-, 
safer  and  more  adeiniate  haiiKing 
'■iee.  Iifi-ailse  ; 

tal  'riic.i'  enjoy  u  sound  liepositore 
fi>r  funds  lliai  is  eapahle  of  ea.si- 
ly  weathering  I  lie  <  ompl>'te  ngr;- 
I  ultural  failure  during  one  or 
I'loii'  .vrar.s  not  an  uneomnu'ii 
•  ceurreneo  in  iiiatty  rural  <om- 
mtiuil  ies. 

tb)  .No  financial  need  is  too  large  ..v 
loo  .small  to  be  supplied:  ami  .- la  I 
banks  are  iti  a  far  tieltor  posi 
lion  to  finance  tiie  soumi  ami 
legitiniale  growtli  of  a  coinmun- 
it.v  than  would  I'e  po.s.<ibic 
tbloiigli  Ihe  ompioymeiit  of  local 
capital  alone. 

(c)  .\n  opporl unit ,v  i.s  offered  is 
dents  of  every  eommimity  .ser 
to  sliare.  Iliriitigli  stock  ow  nei’- 
ship,  in  the  profits  not  alone  asis- 
ing  from  the  liraneii  within  III 
I’wn  loealiti-.  hut  tho.se  llial  ; 
erne  from  tlie  entire  system 
weU. 


BVXK  OF  A0V\  SFOTIA. 

A  hriineh  of  the  Bank  of  Nova  .Sco¬ 


tia  was  openeti  oti  February  L’DtIi 
SonningdAle,  Sask. 


thkoi  oh  SI.KFrCVO  far 

.Montreal -Niagara  Falls-Buffalo. 

The  through  sleeping  car  which 


the  form  of  co-operation  with  the  ft-  the  t  anadian  N.aticnal  Railways  Is 
uancial  houses.  operating  between  .Montreal,  Hamil- 

"The  extension  of  the  activities  of ,  ton.  St.  Fatharines,  .Niagara  Falls 
the  'Big  Five'  in  the  domain  of  issu- :  and  Buffalo  has  been  found  cxceea- 
Ing  busincs.s  may  be  regarded  as  a !  Ingly  convenient  to  passengers  trav- 
'egitlmate  ambition.  It  does  not  in-  elling  between  these  Important 
volve  risking  the  depositors’  money, ,  cities,  change  of  cars  en  route  being 
's  our  joint  stock  banks  arc  conser- ]  unnecessary. 

vative  enough  not  to  handle  any ,  For  further  particulars,  reserva- 
ueculative  issues,  and  will  be  able  Uons.  &c..  apply  to  any  agent  of  thr 
•o  cover  themselves  by  underwriting ,  Canadian  .National  or  to  the  Citv 
arrangements.  In  any  case,  they ,  Ticket  Office,  250  st  .Tames  Strec^ 


have  ample  resources  of  their  own 
to  be  able  to  carry  any  unsuccessful 
'oan  without  having  to  use  depcsit.s 
for  that  purpose.”  ' 


FOIN'D  LV  THE  GITTEK. 


.New  York — .A  bank  shipment  of 
$52,OiVt  in  bills  of  small  denomination 
enclosed  in  a  canvas  bag  was  found 
a  few  days  ago  lying  in  the  gutter 
in  «i  Brooklyn.  N.A'..  .street.  The 
money  was  the  property  of  the  Bay 
Ridge  branch  of  tlie  Bowery  /t  East 
River  Bank,  by  whom  it  had  been 
consigned  to  the  F'ederal  Reserve 
Bank.  The  carrier  was  the  United 
States  Trucking  i 'orporation,  and 
the  money  w--  believed  to  have  been 
jounced  from  the  truck  en  route. 
A  $1,50"  reward  was  paid  the  man. 
an  unemployed  painter,  who  found' 


the  bills. 


SHEI  I*  I.MHSTHY  OF  B.  F 


Victoria.  -  While  British  (.'oiiim- 
bia's  sheep  iKipulation  increased  by 
nearly  CS."""  or  2S‘ r  in  l'i27.  it  is 
pointed  out  that  tliere  is  no  danger 
of  an  over-production  since  only  1 
of  the  mutton  and  lamb  con.siimed 
ill  tlie  province  is  domestically  rais- 


Branch  Bank  Movement 

Spreads  in  United  States 


Experience  Indicates  That  Canadian  Idea  is  Bound  to  Become 
More  Generally  Adopted  Over  There  As  It  Overcomes  Weak¬ 
ness  of  Unit  System  and  Gives  Customers  Advantage  of 
Cheaper  Service  On  the  Big  Scale  Plan. 


real  deal  is  heard  in  Canada  branch  banking  within  cities,  and 
time  to  time,  particularly  in  1  through  consolidations  to  go  much 
beyond.  It  is  certainly  a  step  in 
the  right  direction. 


.\ 

f  roni 

banking  circles,  about  the  branch 
bank  movement  in  the  Fnitetl  States. 
That  movement  has  licen  growing 
rapidly  in  recent  years.  During  the 
past  year,  according  to  the  annual 
report  of  tlie  Bank  of  Italy,  whose 
branch  sysieni  forms  a  net-work 
over  the  state  of  California,  there 
has  been  a  significant  change  in  the 
country  at  larce  witli  respect  to 
branch  banking.  Tlie  report  con¬ 
tinues: — 

"In  California,  where  wc  have 
pioneered  and  the  plan  ha.s  had  its 
fair  measure  of  popular  support 
from  the  very  outset,  there  has 
nevertheless  existed  a  strong  oppo¬ 
sition  on  the  part  of  an  influential 


group  of  banker.s  who  favored  and 
ens  the  plan,  divides  the  biirdeu  of  advocated  their  type  of  bank — the 
educating  tlic  puiilic.  and  increases  so-called  Unit  Bank  -  as  hy  far  the 
the  spirit  of  co-operation  between  ‘  more  preferable.  Many  prominent 
the  banks,  furthermore  relieving  any  members  of  thi.s  group,  however, 
one  bank  of  the  responsibility  for  have  become  converted  to  the  cause 
introducing  tlie  charge.  i  of  branch  banking,  and  arc  to-day 

“It  Ims  Iicen  demonstrated,  how-  j  among  its  staunchest  supporters, 
ever,  that  if  ihc  co-operation  of  |  "Where  in  the  pa.st  there  was  an 
other  banks  cannot  be  secured,  expressed  antipathy  towards  branch 


either  through  a  local  clearing 
house  or  through  agreement  among 
the  banks,  a  single  bank  ran  suc¬ 
cessfully  institute  the  service 
charges  and  in  doing  so  almost  in¬ 
variably  increase  its  total  deposits. 

"Ordinarily,  the  charge  is  not  ap¬ 
plied  to  the  acenunt.s  of  Government. 
State,  municipal,  religious,  educa¬ 
tional,  charitable  or  philanthropic 
organizations.  .Mso,  it  is  not  ap- 
applied  to  inactive  accounts  or  .sav- 
ing.s  accounts.  E.xemplions  sliould 
he  definitely  decided  upon, 
other  exceptions  should  He 


hanking  systems,  we  find  now  an 
evident  friendly  interest  that  is 
gathering  iiioinentuni  witli  each 
Sfucceeding  month. 


Fiiit  Banks  Fail. 


"The  sad  failure  of  thousands  of 
small  unit  banks  throughout  the 
country  during  the  past  few  year.s 
ha.s  played  an  important  part  in  al¬ 
tering  old  beliefs  and  bitter  preju¬ 
dices. 

The  MeUadden  Bill,  while  design- 
ind  no  ed  as  an  anti-branch  bank  measure, 
made — |  nevertheless  made  it  possible  for 


to  do  so  w  ill  not  only  defeat  the  I  -National  Banks  to  legally  engage  in 


Money  and  Exchange 


Currency 


Country 


Normal 


Current 

Value 

$4.87>^j 

4.87A4 

1.5. '14  “ 
5.28 
12."0 
2G.7!i 
2G.8:; 


P.C.  of 
Discount 
.15* 


■fi.G 


72.0 

0.50 

Par 


Sterling . G. Britain  N  Y.  Funds  $4,80  2-3 

"  .  "  Can.  Funds  $4,86  2-3 

Franc . Franco  .  l'J.3c 

Belga . Belgium  .  13.f»0Vi.c 

Lira . Italy  .  l!».5e 

Milreis  (paper)  ..  Brazil  .  .52.4c 

Crown . Denmark  .  20.8c 

Crown . Sweden  .  20.8c 

* — Premium. 

Foreign  excliango  quotations  w  ere  generally  reactionary  during  the 
past  week,  although  the  only  change  of  any  note  was  a  recession  in 
niilreis  to  12.0"  from  12.05.  Tlie  Belgo  wa.s  an  exception,  lieing  up  at 
13. 05  from  I3.!i3  at  the  end  of  tlie  iireceding  week. 

Canadian  funds  in  New  York  w  ere  decidedly  strongei',  closing  the 
period  at  a  discount  of  1-10  of  1  per  cent,  as  compared  with  a  dkscount 
of  11-64  of  1  per  cent,  last  week. 


AppriiTuI  of  Fiiit  Bankers. 

"The  xiiarked  change  in  attitude 
of  the  American  Bankers  Associa¬ 
tion  on  the  question  of  branch 
bunking  at  its  recent  National  Con¬ 
vention  held  at  Houston,  Texas,  was  j 
a  positive  revelation.  The  lively 
interest  displayed  in  our  institution  !  i 
by  the  great  majority  of  banker.s 
present,  the  popularity  of  our  | 
founder.  A.  P.  Giannini,  and  his  ap-  '  | 
pointment  to  membership  on  the  i 
EN-ecutive  Council  of  that  great  As¬ 
sociation,  are  straws  which  indicate  ! 
the  decided  change  of  opinion  and 
sentiment  on  the  part  of  many  of 
the  leading  bankers  of  the  nation.  | 

Several  of  the  principal  causes  of  | 
the  'langed  attitude  of  many  Call-' 
forni.t  Iiankers  towards  branch  1 
b.ankitig  has  sprung  from  their 
realization  that  in  sound  branch 
systems  a  market  i.s  assured  for  ' 
their  institutions  as  and  when  the 
advisability  or  desirability  of  such 
.sale  arises,  and  further,  that  in  the  i 
exchange  of  their  stock  for  that  of  i 
established  and  proven  metropoli-  ; 
tan  branch  banks,  they  are  the  re-  i 
eiplents  of  a  .security  that  is  read-  ! 
ily  convertible  into  cash  at  a  just  , 
and  adequate  price.  It  is  also  real¬ 
ized  that  by  becoming  an  integral 
part  of  a  well  managed  branch 
banking  organization  there  is  assur¬ 
ed  to  the  community  the  perpetiia-  ' 
tion  of  proper  and  .adequate  b.ankin.g  ; 
facilities. 

"It  may  be  pertinent  to  suggest, 
too,  that  due  regard  for  the  best  in-  j 
tercsts  of  their  own  stockholders 
has  been  an  important  con.sidera- 
tion  in  the  minds  of  many  far-sight¬ 
ed  and  prudent  unit  banker.s.  The 
opportunity  that  hjMi  been  present¬ 
ed  for  greater  profit  through  the  ex¬ 
change  of  their  stock  for  that  of  the 
branch  hank  constitutes  a  tangible 
argument  of  compelling  force.  Let 
us  cite  a  few  represenatUve  illustra¬ 
tions.” 

These  show  an  increase  in  value 
from  $n,0(K»  in  one  case  to  $120,000, 
while  in  nine  con.solidations  out¬ 
lined  the  current  rate  of  dividends 
on  the  original  investment  runs  as 
high  as  27%. 

Eicoiiemic 


Advantages. 


Continuing  the  rejiort  argue.s 
that  the  branch  banking  system  Is 
a  more  economical  way  of  engaging 
in  the  banking  liusiness  because: 

la)  Opf-raling  cxpoii.sc.s  arc  less.  Uiic 
tfi  Un>  cfficIcnricK  and  economic.s 
which  large  scale  organization. 
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46 

17 

40 

4  6 

2 

19 

13 

....  1 

!  )  an.  N  T*o\vrr  ,  .  . 

701; 

76 

70*.; 

70*; 

1 5 

76 

6  5 

....  i 

i  I)u.  prof . 

102'i 

|0| 

1 02*4 

mi 

l.-.n 

i"; 

m.5 

1  00 

7  % 

(  arlings . 

.*:  3  ’ 

3  1 '2 

*!  •>  "  J 

31  'a 

1702 

1 

4  1 

50 

$2 

1  ( 'uni,  A luohol  .  .  . 

.33 

.36’.'. 

3.7 

36 

60 

+ 

2 

1" 

2  5 

( 'ofkghijt  1  Ulnw  T> 

no 

11  ( 

109*; 

I  13 

5  5 

3 

1 1 .3 

1  06 

7 

;  '  "uni  iiionlal  (  dl  .  . 

17  7; 

2*' 

300 

2** 

17 

!  (’.isgra)  0  Drow.  .  . 

S-.J 

9 

8 

8  *;. 

^4 

s 

6% 

(an.  1  Trfd;rc  n nd  1 

3  3 

33 

21  'i 

31*3 

90 

1  'i 

21  '2 

j  1»U.  pi'of . 

1  09 

109  tk 

1  09 

109 

1  19 

115 

1  08 

...  i 

I'uin.  KiiKiiP'orinR 

50'; 

63 

:,G'i 

01 

1125 

4. 

4 

65 

5  2 

2 . 60 

(  Dnii).  I>.  and  T.  pro 

57 

I  ’rydcii . 

nu 

47'i 

42'; 

45 

1  8.360 

4 

i  "t 

4  7’.. 

.33 

' 

,  Don,.  I'.ng.  Uighl.s 

.,'.0 

70 

.50 

.65 

1339 

d 

.  15 

115 

50 

j 

j  hi.  Knotma V  .  .  .  . 

100’.. 

r,n 

j 

1  l-.a.-l.  1  ).Tlrios  .  .  , 

5-2 

5‘,’ 

5-2 

52 

00 

'*•  ’  i 

52 

1  Do.  pref . 

mo’.. 

9*' 

$■•  1 

English  Elortrio  . 

in 

i  9 

19 

19 

6 

2-2 

t  1 

1 

1  1 'u.  prof  . 

100 

mo 

ion 

mo 

50 

112 

7  5 

; . , .  1 

jl'armrr.s’  Daii'v  .. 

19',i 

20 

19 

19*i 

1  55 

85 

t  7 

1  r,o.  prof . 

I.',  .5 

105 

1  .A 

1  05 

1  Foot  hills  Oil  .  .  .  . 

200 

.  „  j 

h  c*$-.  Poxv.  .Ser?,  .  . 

43 

45 

42.-.; 

44 

680 

-1- 

1 

IS  7, 

,38  *i 

7 '‘r  ' 

1  h  rontcfidc  ( (il  .  . 

■28.-;i 

28»i 

50 

:•  1 

•*7 

....  1 

<,uod.(oar  Tin-  f'o 

I  .'.0 

1  5.5 

ir.o 

1 

310 

4' 

,5 

108 

1 20 

$2  1 

H.  nIkor-'J.W  .  . 

60 

f. 

59 

8040 

4- 

3*g 

*19 

1  ’ ; 

$2 

Hlinois  Tra.-.  prof 

102 

99 ’1 

6  c;, 

I niporial  Oil  .  .  .  . 

59 

,597; 

aS’i 

r.s.’i 

:i87s 

.  .. 

*; 

6..'; 

56 

$1b 

Injporial  T).b  .. 

S'-; 

9  1, 

8"; 

9 

.5122 

4- 

m-;; 

St; 

O-r- 

Int.  Uefe.  . 

37 

37»g 

36  >a 

37', 

310-2 

+ 

f  k 

11 

3  1’.. 

$l 

Ini.  I'oxvrr . 

prof . ' 

40 

99*.. 

4  0 

99  t  *. 

9** 

.38 

991.. 

213 

47 

2 

13-; 

1 00 

n" 

*  “  <•*' 

.1.  .-o.  Milohoil  .  ,  ,  . 

39 

40 

39 

40 

81 

J. 

I 

41 

3  8 

Do.  prof . 

102'- 

10213 

m2’3 

1  02  ’ 

50 

m"’5 

99  t; 

Kopisloy . 

16 

17 

16 

16*; 

.370 

■\ 

1;. 

IT^'i 

1  5  f'i 

]  Manitoba  power 

112 

11.5 

112 

115  " 

-k 

2  ** 

123 

8  3 

$2  1 

1  .'Ii''oII- Frontonao 

1  1)0.  pref . 

30 

jorr; 

30 

.30 '3 

4  365 

*90  * 

29-3 

85 

1  M,inioip  Sorvjoo  , 

8 

i 

8 

jo 

1  63 

'4 

*> 

1 

8 

1  Xaf.  nisdllorv 

I61.S 

tots 

16 

16 

25 

21 

*  ' 

1  Xa.t.  Stool  Car 

12 

4 

4  2 

4 

5  1 .7 

4- 

49 

' 

1  Nat.  (/rocern  pref.. 

99 

99’.'. 

98 

90 1; 

46 

J. 

u. 

99  1;, 

I  Noi'th  Star . 

2  6 .5 

*»  7  * 

2.6.5 

c  \ 

70 

** 

3 . 0  *0 

1  Do.  prof . 

.6,10 

51 

X  Bakorio.s  ..  . 

12 'i 

io 

42 

4:,'S 

.3725 

4 

3’. 

ip; 

ottaxsa  and  H,  P,  pf  ,. 

107 

99 

M 

(Ottawa  P.  power 

[’a ton  Mfir . 

68 

fto.  pref . 

103 

Peifri'iion  (Ha.'^s  . 

t 

i 

3  't 

3  *• 

1:70 

. 

SG 

Dowor  Corp.  prof.  . 

tn.i 

i"t  t; 

1  00 

mo 

41 

mi 

99 

6% 

1  I’o!issior'.s . 

13 

IS’j 

1.3 

17 

90*2,5 

4- 

4 

18'  . 

13 

j  SiiTipson’.s  pref.  .  . 

Jl'5 

1  '*3 

1  E.  T>.  Ktiddy  prof 

.3  9 

1  Sorvlrip  .Sta.  Kduip. 

36 

40 

,3  .’i  * 

:>O90 

MS 

3  5  t .. 

1  s.  C.  ’Power  pref  . 

107 

107 

loot; 

107 

:.i 

107*5 

10.5 

!  Stiporto.-(  Doto,  ..  . 

88 

.8  8 

88 

88 

1  Du.  prof . 

99 

99 

9  8*.'. 

99 

.30 

99 

97 

i 

1  ft.  L.aw.  Fapor  .  , 

in.-. 

1  05 

103 

mi'i 

420 

.. 

I  10 

99 

1  Do.  prof . 

1  25 

1  1  6 

1  ft.  Maurioo  BoAvor 

199’'. 

1  70 

$<  i 

'  <^tapd.  ('lav  Prod.  . 

.31  IS 

;  Famblyn  Storeja  .  . 

2.3 

24’; 

:'3 

24'; 

1047 

1  *4 

21’; 

3  1 

1 

1  r>o,  pref . 

91  t; 

9’M.. 

91*. 

91  ••’i 

7  38 

-1- 

9.3 

90 

1 

Toronto  B.  .and  M. . 

10’4 

in '4 

m 

mi; 

220 

lO'i 

9  *  •• 

I 

j  United  Ser«s- . 

CDi 

6i 

1  Do.  pref . 

mi 

mi’; 

mi 

104 

2.3 

105  ■' 

1  00 

6%  I 

1  A  clean ic  Oil  .  .  .  . 

1 

6t»  *i 

36 '.i 

36  *i 

36'i 

20 

37 

29 

2.52 

! 

NEW  YORK  STOCKS 


.\m.  Both  Magneto  . 

.\ro.  Can 

j  Am.  Car  &  F . 

t  Am.  Inter,  ('orp. . 

I  .\m.  Lyc'.»rr*otivc. 

'  .Am.  Smelting 
1  .Am.  Ste*  I  Foundrieg. 

‘  .Vm.  Sugar  .... 

'  -Am.  Tel.&  Tcl . 

Anaconda  Copper..  .  . 

,  Halt.  &  Ohio 
'  Bethlehem  Steel  (Bl . 
Canadian  Paeifr.  .  . 

( ’erro  de  T’asco 

Chicago  Reek  Is . 

Chile  Copper  Co  .  . 

(^'olorado  Fuel 
C<»>ngo!idatf d  Gas 
1  C‘ont .  Baki  nr  pref.  B, 

!  Continental  Can.  . 

C'or  n  IViduet.s . 

;  Crucible  Steel  .  . 

!  C’olumbia  Gas.  j 

i  Erie  Railroad  .  .  52 ‘s 

Freeport  Texas  TO'* 

General  Kleetrie.  126*s 

'  General  Motora.  . .  135** 

(foodrieh  8Di 

!  (»reat  Northern  pref .  94 '  j 

'  (7reat  Northern  Ore.  22*  % 

'  Inspiration  Copper.  18*4 
Inlernat.  Harv.  N.,I..  233" j 

Internal.  Nickel  ...  81 

^  Tnt.  M.  Mar.  pref  .  .  36^4 

j  Internal.  Paper . 

Kennecott  ('opper  .  81** 

T. ehigh  Valley .  88 

1  5!iamj  Copper ,  .  .  18*  < 

Missouri  Pacific  .  45* -j 

New  Haven .  (il  *  ii 

Northern  Pacific.  937}, 

Pan.  Amer.  Petrol  .  42 

Pennsylvania  U.U..  .  65’  j 

Pere  Marquette .  130 

Punta  Sugar .  SO** 

Pierce  Arrow .  II'* 

Pre.sged  Steel  Car  .  ,  23 

Reading  .  .  98** 

Republic  Iron  &  S  .  .  59*  i 

St.  t^Juis  <S*  S.  F .  113*k 

Sinclair  Consolidated.  20*7 
Southern  Pacific  ....  118*  i 

Southern  P'^ilway.  144*» 
StrombergC'  46*  j 

^Uubaker  .  61 

Tennessee  Copper. .  lO' 4 

Texas  Gulf  Sulphur  .  TO**' 

Texas  I’acific.  .  113 

Tol>aeco  prod-  6’o  .  .  106''k 

T'nion  Pacific  ,  .  193*^ 

U.  S.  Indust.  .Alcohol.  lOT'^i 

r.S.  Rubber  .  IT** 

L'.S.  Steel . 110*7 

Vanadium  . 36^4 

Westinghouse  ...  92 

White  Motor  .  32’  ,; 

Wiilys-Overland.  .  .  18^5 


Standard  Oil  Stocks 

Furnished  by  .lenks,  (jwx  nne  A-  Co. 

Bid 

Anglo  American  Oil  .  . .  20’ j 

Atlantic  Refining  com .  101 

B  tickeyp  Pipe  Line  .  6»* 

Eureka  Pipe  T4ne  .  Tl 

Blinoiii  PiP''  Line  . 

Imt^rial  (»il  . 

Indiana  Pipe  Line  .  8:1*7 

Inter.  Petroleum  com .  36** 

National  TraiiHt  .  26’  .* 

N  Y.  Transit  . .  54 

Northern  Pipe  Line .  1 1 1  W' 

Ohiofjil.  . 

Prairie  Oil  A  Cia*  .  18*4 

Prairie  Pipe  Line  .  212 

Southern  Pipe  Line  .  - 

South  Penna.  Oil .  59 

S.t  >.  (  alifornia  .  51 

S.O.  Indiana  . 

S.C).  N..I.  com .  38*4 

S.(T.  Now  5*ork  . .  29«  4 

T’nion  Tank  Car  com  . 11  <’ 

Vacuum  Oil .  .  1 1 1  *  i 


Unlisted  Securities 

I'tKnished  by  G.  C.  AVilliam*  ^  ( 
■  ■  Bid 


A.  XPattison,  Jr.  &G). 


UMITID 


INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Speeialfsts  Unlisted  Bonds  and  Stocks 
219  Bay  Street,  Toronto 


Elglni  eiOI-Sm-flM 
6104<6106-«1M 


1,50 

14*4' 

79>; 

-  Vi 

t>1'« 

001  ' 

■Js'i 

’4 

238 

4'i 

81 

•’  3 

37 

2*4 

82 

17 

86  - , 

—  Vi 

18', 

46 

■'  ’  w 

Ol-', 

J 

94 '4 

... 

6.5*4 

131 

...  1 

30 

-  •  ^4 

12'; 

2  ’  i 

98', 

•59' , 

*  s 

113' j 

*  4 

19's 

'4 

119' -J 

-  *  , 

143 '2 

—  „  1 

r.3'’; 

63', 

Is,- 

lO", 

—  *  • 

116  ‘ 

:i 

(^yptlan 

Cigarettes 


110 

192 

110*^ 


-  VI  i 


I  GOVT.  BONDS 

War  31  —  .) 

War  .3T  —5 

Victory  33  5 

\  ictr»r,\‘  34  5 

Vic(or\'  3T  -  -5 
Renewal  .32  h 
Itefunding  28  *-,5 
Refunding  40  -4 
Refunding  43  5 

Refunfjing  44  4 

2!;;  j  Refunding  46 


■ - Week  ending  March  5,  1928 

Open 


High 

Low 

('lose 

Sak"? 

Fhange 

High 

103.20 

102  10 

1 02  20 

6.000 

103  '20 

106  40 

105  90 

106. 2.5 

ILftOO 

—  .05 

106  4  5 

10.5  .55 

105  ’20 

105  5.5 

34.300 

^  .05 

106  50 

10  5.. 9  5 

104  70 

105  3.5 

52.400 

-  .45 

1 05  HO 

HO  50 

109  75 

no  .50 

16.300 

.20 

HO  9.5 

103  00 
100  20 
102  TO 


103  60 
100  00 
102  O') 


^  I 


10.5  90  10.5  10  105 


Ask  . 
UO-i 
JOl 


I.OA\  A  TRI  ,ST 

I  ( 'an.  permanent  .  . 

‘  (  ol.  Invest 

Iv-on.  Invent 
I  Huron  S:  Erie  Mort. 

'  landed  Banking 
!  National  Trust 
I  ( tnt .  I >oan  fc  f  »eb 
■  Ileal  Egfato  I.oan 
I  Toronto  ( len.  Tr 
'  Toronto  Mnrt  .  . 

Union  TrnsI 

INDI  STRIAE  BONDS 

Agbe<4tog  12 

Asbegfo*;  Mor  11  • 

'  Agbegtop  (rfn.  Mor  56  1 

'anada  Bread 
( 'annerg 
Can.  Con.  R  16-  ' 

6'an.  Botto^^^  4O-  i 

("an.  Povv.  Paper 


230'  J 


.300 

1 ,200 

4.100 
.5.300 

6.100 

3,600 

20 


1 06  1 0 
103  05 
103  80 


310 

12S 

no 

300 

1 

1.50 

103 
101 1; 
99’  . 
108 
102 
103*,' 
99 
96  S 


102.10 
106  00 
105  10 
1 04 . TO 
1 09 . T5 
103  55 
100  00 
102  00 
105  05 

1 02  40 
102  50 

230 


I  nSIstcd  Stocks 

Brandran  Hendergon  r«m. 
Can.  Westinghotige 
Dom.  power  T%  pref .  . 

I  mm.  Power  com 
En„ligh  Electric  pref 
English  Electric  mm 
11.  Greening  Wire  *'ref 
King  Edward  Hntel  I>eb.  **A*' 
King  Edward  Hntrl  Drh.  “B  ’ 
Mt.  Royal  Hoirl  i-om  .  . . 

R  Sirnp^nn  6'  J  pref  ,  ... 

Tbralrc  Mnek^. 

!/o«»w  g  BufTalo  6%  pref. 
Loew'g  Btjffalo  rom 

L«»ew*g  I.ondon  pref 

I  .oew'"?  1  /ondon  coni 
!,oew’s  A\  ind -or  pref 
Mansliekl  Theatre  nrrf 
Palace  Theatre  pref 
Life  Insurance  Stock**, 
t  ommrrcial  Life  lO^j.  j^jd. 
Confederation  Life  |0'‘7  paid 
Crmtinenial  Life  20'  paid 
t  'rown  Life  20*  r  paid 
Empire  Life 

Excri'dor  Life  :t0‘‘;  paid 
Great  Wr'4  Life 
Monarch,  T.ife  10*’,  paid 
National  I  ife  25'','  pui  i 
Ont.  E.quitable  Life. 

Seciiritv  Life  50'  c  paid 
Sun  Li^e  . 

Mortgage  A.  l>oaii  Slorks 

<  bartered  T  ngt 
Commercial  Finance  pref 
Commercial  Finance  com 
I/ond4*n  I  .  Sc  tC  (Par  $50.i 
Mortgaec  Discount  pref 
FVopleg  Loan  Sc  Savings 
Security  T^oan  Sf.  .Aax’ing* 
Sherbrooke  Trust  (  e. 

Sterling  Tru't  Co  .  . 

Tru^la  Si  Guarantee  . 


Ask. 

21  60 
210  00 
101  00 
5T  00 
105  no 


-21 

229  00 
102  00 
.5!  00 

98  no 

19  00 
9.,  no  ; 

82  00  84  60 

V5  no  7V  00 

1  no 
103  nti 


(  an.  S.S. 

C'edar  Rapidn 

I  Torn.  Canner? 
n*"*m.  (  oal  .  . 
r>om.  Imn 

4.3  -  5 
.5*1-  5 
tO-6 
40  .% 

‘»9.  5 

96 'x 

96', 

96 

96 

Lx  all  <  on 

MVx.  Elec 

Mex.L.  ^11 

Mont .  Tram 

32  6 
42  5 

40-  .5 

41- 5 

ICO', 

100’  . 

100’, 

100’ 

Mont  T.G.M  “A". 

5.5  5 

It'l 

101 

100', 

jOO'  t 

Mt.  G.A  R.S.F,  -B’ 
Na* .  Brow 

N.S.  S’erl 
*’»gil\ie  FI.  “(  "* 

Quc.  Rv 

39  6 

.59  -  5 

;;9 

I"t', 

lOt'j 

I'll'j 

104’ 

Steel  of  ( 

Waba'^so 

AN  ayagamai’k 

10  6 
47  6 
5! -•6 

lot 

lot'i' 

103 

mi't 

9.000 

1,100 


100 

99^, 

99’. 


108 

in3t-j 

IOC. 


Flood  Bamrs  Active  Bond  Prices, 


19  00 
97  no 
80  00 
326  00 
35  00 
11.5  00 
.520  00 
15  OU 
♦i;i  00 

00 
28  00 
1900.00  19 


23  no 


130  OO 
ri50  00 
.50  00 

«i9  no 

It  oO 


Ab’t'hi  PwT  Sr  Paper  t'len  6’n  duc  '16  , 

\b|tibi  PwT,  S  Paper  Note?  due  531 
Agricultural  Mtpe.  pk.  f»f  Cnlembia  (Rd.  S  h.  '* 
due  '17  *  ,  .  , 

Argenline  G\  t .  6':i.  Ser|e;»  '‘B'*,  du*'  558 

A'*bes<OS  (  'nrp.  1h1  Ref.,  S.F.  6'g  dije  '4  1 
Af<be.Kteg  < ‘orp.  (len.  Mtge.  S.F.  6'f  ^lue  56  , 
Bell  Tel.  of  Can  Igt  .5'«s.  Seric*;  “B'*.  flue  *57  . 
Bronipton  P»jlp  A  Paper  I.-f  S-  Ref.  S  h'.  6's  du 


5>arr)  to  Next  Int, 
Maturity  T’atc 
12  .Ttil.  2 
Mar.  L. 


19 


'Hi. 


due  ■ 

.5 ' 3  due  1 91  * 
bie  ’ll  ... 


*41  , 


11  00 
6  .50 
T«  OO 

ino  OO 
1)0  00 
97  00 
99  00 


1  in  00 


100  00  I 


Investment  Yields 

Furniphed  by  Watt  Sc  Watt.  Ter^nto 
Div.  Recent 


1*4  q 


.Apr.  16 
.Apr.  16 
Apr.  2 
.Apr.  2 
Apr.  2 
.Apr.  2 
.Apr.  10 
$3  (bl  .T5c  q  Apr.  1 
Apr.  I 
2'j  q  Mar.  31 
2  S  Mar.  31 

1  *4  q  Mar.  1  5 
W  q  Msir.  1.5 
D4  0  Apr.  Iti 
.5()c  q  Apr.  I 
1*1  q  Apr.  1 

2  q  Apr.  2 
1  *..  q  Mar.  30 

S  Mar.:’.! 


10 


Mar.  31 
Mar.  31 
Mar.  6 
Mar.  15 
Mu'-.  12 
Mar.  12 
Mar.  31 
Mar.  ir. 
15  b.  29 
Mar.  I 
Mar.  1 
Mar.  5 
Mar.  5 
Mar.  2f 
Ma^  1.5 
Mar.  1.5 
Mar.  15 
Mar.  H 
Mar,  S 


$1 

.2.V.  t| 

Apr. 

Mar 

15  . 

27)C,  (a 

) 

6 

I's  0 

Apr. 

•2 

Mar 

3 

♦* 

Apr. 

2 

Mar 

$2 

.50r.  q 

Alar 

$1 

.5((>^ 

7 

1'.  d 

Apr. 

Mar 

3'  i 

p 

25 

6*1  q 

Apr. 

Mar 

16 

12', 

*2i 

$1 

Apr. 

2 

Mar 

.45c 

$1.7t" 

$3 

Mar. 

3.1 

Mar 

21 

.T5c 

83 

$2 

.  50c  q 

M  ar. 

31 

Mar 

15 

.50c 

2 

6 

1  ’  >  q 

2 

Mur 

\  (» 

3 

D 

10 

-'4  q 

Apr. 

•J 

Mar 

15 

5 

10 

Banks  Rate 

»  an.  Bk.  ef  ( 'nmmerce  .  12 
Dumininn  I'ank  12 

Impel  ial  Bank  12 

Bank  <  f  ^lont^^Jd  12 

Bank  uf  Nova  Sc  nia  16 

IlnvLl  Bk.  of  Canada.  .  12 
Standard  Hank  .  .  12 

Hank  of  Toronto  12 

l  oan  &.  TrlJ^I  ('oiii|)aiilc> 

Cijnada  Perroanent  .  12 

('eiitral  Canada  .  .  .12 

Huron  Sc  Erie  7 

National  Trust  .12 

I’orontn  Gen.  Trusts .  12 

TiT<mto  M^rtgaue  5 

Union  Tnisl .  .  7 

Pn'frrrcd 

Alberta  Pa<*.  Grain .  ~ 

.Ame;iran  Sales  Bonk.  ^ 

Canada  Bread .  T 

('anarja  Bread  "B’’  T 

Can.  Gen.  Eloc  .  3’ 

(  ity  1  tairy  T 

('osmo;4  Imp.  Mill? .  T 

Eastern  Tbealrcg  .  T 

Famous  P’ayers  . •.  . .  ^ 

(loodyear  Tire  .  T 

Hayep  Wheel  . .  T 

Laura  Secord .  7 

Loblaw  7 

Maokay  Companies .  4 

>  Nfaple  ia>af  Milling  ...  7 

\  Massey. Harris .  ^*7 

(  Miiirheads . 75 

McKinnon  .  T 

’  Pacific  Burt .  T 

Page  Herscy .  T 

Porto  Rico  Ry .  T 

i  \Vm.  A.  Rogers .  7 

I  Twin  City*^  .  7 

I  Winnipeg  Elect riev .  7 

AA'cstern  Canada  Flour  . .  6  * ; 

.  i'oiiinioii 

I  .American  Sales  Book.  ...  4 

1  Bell  Telephone  .  H 

Hr.  American  Dil . I 

Rrompton  .  2 

,  Brazilian  .  7 

;  Burt.  F.  S. .  ■} 

i  Canada  Bread  .  5 

!  Can.  Ind.  .Alco . I -52 

I  t'anadian  Pacific .  10 

City  Dairy  2 

Consumers  Gas  .  10 

Dominion  Stores.  .  .  2.40 

Imperial  Oil  ^  •  1  * 

IntcrnationHl  Nickel  " 

i.aurentlde  . 

f.ohlaw's  .  .  L2.5 

Pacific  Burt .  6 

Shr<dded  Wheat  .....  3 

Sler I  (»f  ('anada  7 

Winnipeg  Electric .  2 


Pricr 
'  283 
267 
217* 
.312 
389 
3.50 


Brazil.  Ifnited  States,  hixt  Sl‘‘. 

<’’anarls  Cement  Cm,  |«>t  Mtgc.  SF. 

(  an.  N'fir.  power  <5'»11.  Trust 
C'an.  Light  A  Pwr.  l«t  .5  g  <lue  ’19 
(  'anada  Paper  1st  SF  6'q  rbje  1915 
(*an.  S.S.  Line,**  6'«  1st  Sc  Gen.  Se'-ies. 

A 'an.  .S.S.  Ltnep  ('(^nsol.  .5's  due  ’pt  . 

('  .P.  Kly.  ('oH.  Tru'it.  .5'p  due  ’:M  . 

('.15  Rly  Secured  4*.!%  Notes  flue  Ml . 

( ‘a»>  (fOodrich  iTicome  T’s  due  '13  . 

(  bile  Repubbe  Ext.  SF  6*s  dije  5>0  . 

t  hUe  Uepublic  l)\t  .  SF  d't*  due  *61  . 

ftorp-  Iron  S-  Steel  l.'it  r>*s  due  '29  ^  . 

Dom.  Irof)  S:  Steel  ('on^^ol.  Sh*.  5'g  due  .39  f  ) 
Dotin:n*onH  Paper  ('o.  I^l  S.F.  n’^.gdtie  1918 
I’uke  Price  f'owor  SF  6'?.  Series  ‘5A".  du*’  **6. 

Fraser  ( '(xmpanie.K.  Debentiire?  6''.g  due  1912 
t-'retirh  Line  hNt.  SK  6'y’s  due  ’.5'J 
I'rench  National  Mail  SS.  Ext.  Sh .  6  s  due  .»2 
(ieneral  Steel  Wares  I'**  Mtge  S  I'.  6’s  dtje  19.5*2 
I  (latineau  Power  1st.  5's  Hue  ‘56 
16]  66  j  Gatineau  Power  SF  fieb'.  6*s  due  11 

Hydro  Ele**tnc  Bond  <A-  Share  Corp.  <  'oil.  Trust  .5's 
due '57  ... 

International  Paper  Ref.  SF  6  s.  S<'rieg  A,  due  .  . 
Mani1id»a  Power  1st.  SF.  5t..‘sdue  .»! 

Mtl.  CokOiA-  Mfg.  Dt  5«^’g.  Series  A,  due  'IT 
.Mil.  L.  H.  (A  P.  M  Ref.  Sc  C''ll.  Trust.  5’s  Series  A. 
<Iue  551 

Mil.  Tram.  1st  (  oil.  Trust  .5s.  Seri,  s  A.  due  11 
Mtl.  I'ram.  Gen.  A-  Ref.  SF  5V,  Series  A.  due  5.5. 
New  .'“‘Miith  W  ales  E.xt.  SF  5’s  »lu»’  .>8  . 

Nor.  Dnt.  I.i,  Pwr.  1st  SF  6‘s  *lue  16 
No\a  Scotia  Coal  A:  Steel  1st  SF  5*s  due  559 
Norlliwr-slern  Utili(i*’s  1st  SF5's«lue  -IH 
I’ori  Alfred  Ptlp  Ar  Paper  1st  S  F.  5‘  vs  due  19.57 
Price  Bros.  I«t  SK  6's.  Scri*-«  A.  duo '13 
St.  Mauriee  Power  Nt  Sh'  6’  .’s  due  ’.>3 
St.  I,aw.  Paner  1st  SF  6's.  S«;  ic*^  N.  due’llC 
St.  Law.  T*Hf>er  Sh'.  |)*'b.  H’-^sdue  *16 
(Sn)thern  Can.  Pwr.  1st  .5’s.  Series  A,  d'ie  '.5 
i  Shav  inigan  Water  A  I’i»wer  1st  S.h.^ 

^  ^  M  L nitefl  Seetjrit  i»  g  Colt.  Trtist  Sh  •*»';»  s.  Ser 
^  ‘=^1  -.52 

•>  '  Wa.vaEam:!e  Pulp  A  Paper  1st  SF  6's  due 

}  '\ innipeg  F.h  ct ric  Ibf.  6*yduc  51 . 


100G 
Mt:)!* 
99*4' 
105’  . 
1 63  S' 
97 

163’, 
I6:^G 
96  I  < 
16:tG 
|0:D4 
162*  • 
102 
100 

94*  , 


160 

106", 


.rill. 

dune 

.lul. 

.lul. 

.Tune 

Sept 

Apr. 

M'ty 

May 

.lul. 


Yield 


1  10 
1  P2 
I  (Ml 
1  93 
4  07 

1  86 
1  80 
1  21 
3  63 


;  due  1967 
leries  A  .  *ltje 


7  60  ■ 
ti  .  18  ,  . 
5  71! 


Ittl 

100’ 

1  6C,  1  \ 


H»;U( 
104’  . 
16.5' I 


.Tune  4 

Ap'-. 
Au*.  1  ) 

(irt.  1.-. 
,I)in<'  1.1 

^p^.  1 

\’1S.  I 
.Tul  t 
Sept-  I 
Aug.  1 
May  1 
Apr.  1 
\ug.  U, 
May  I 
Ma.v  1 
.Inns  1 
.Iiinc  !.'» 

.^pr.  1 

Sept.  1 
July  I 
June  I 

\  pr.  1 
.lulv  t 
\pr.  1 
Apr.  1 
.Inly  1 
Jut.v  1 
.(tine  I 
May  I 
Aug.  1 
Aug.  1 
Sept .  1 
.lulv  2 
April  1 
Apr.  I 

Mav  I 
.lulv  1 
Apr.  2 


5  70 

6  33 
6  07 
.5  77 
4  9.3 
o  61 


6  10 
4  80 
1  60 


12 


161 

107 


xm.  G1hs<  ,  ,  , 
Do.,  pri'f  .  . 

6  I  )<»ni.  Textile 
I  Ml. .  pref 

I  Fain.  I’lay.  pref . 


101 

103 

106 

109 


.5  60 
7  07 
7  11 

*.  !??  ■  ( loodyear  pref  .  .  . 

'![  ('has.  Gurd 
:  7^  lloHinger 

6  IJ  I»ar  value  $5.' 

}  J.'j  I  If.  Smith  pref 
*’  Impi'tial  Oil 

imperial  Tcbaeca 
Par  value  $5.) 

Int.  Nickel . 

'  i-j  !  $*2o.l 

’  2'J  '  Inter.  I’aper  pref  . 

*•  Int.  Util.  ‘'A" 

6  •'0  .larnaica  P..S.  pref 
‘12^1  Jamaica  P.S.  pref 
V  i  L.  of  Woods  pref  . 
9  ;  T.aur.  15>w(*r .  . 

^9  j  Mackay  . 

I  Massey-ll.  prof 
Mont .  Cottons .  . 

Do.,  pref . 

Mont .  Power . 

M<mt.Tram  . 

Nat.  Brew  . 

1  )o.,  prof .  . 
Dgilvie  pref. 
Ontario  Steel .  . 

I  >0.,  pref ,  ,  . 

Ottawa  Power  . 
Ot.  &  Hull  P.  pref 
Pag<*  Horsey  .  . 

I  M».,  pr<’f . 

Penmans  . 

Do. .pref  . 

Port  Alfred  pref 
Power  (  orp.  pref  . 


128 
120 
I ’26 
Fit) 


6  54 
6  15 
4  81 


-1  88  ; 
•2  82  I 
3  33  I 


4  30 
o  00 
2  05 
•2  51 
2  35 
4  41 
1  M 


190 

161 

164 


5  69 
•2  22 


:l  3.1 

6  19 
1  tl-i 

7  *22 
3  21 
3  68 
3  96 


•  Brof 


Investment  Yields 

By  Oswald  A  Drinkwater.  Montreal 

I’iv.  .Approx.  ‘li'M 


rate  price 


81 


76’ . 


1*2  q  -Apr.  2 
D4  0  Apr.  2 
‘i  q  Apr.  *2 
U'*  q  Apr.  2 
U’k  q  Apr.  2 
.25c  q  Mar.  1  •> 
2  M  Mar.  21 
IS  q  Apr.  16 
1  '  2  q  Mar.  31 
1*4  q  Mar.  31 
1*4  q  Apr.  2 
1  *  ?  <1  Apr.  1  i 
1*4  Iq  Apr.  14 
1*4  q  Apr.  2 
1  *  i  q  Apr.  16 
$l  2.nq  Apr.  ‘2 


Mar.  15 
Mar.  15 
Mar.  1 
Mar.  T 
\pr.  2 
Mar.  1*5 
Mar.  15 
Mar.  2 
Mar.  31 
Mar.  31 
Mar.  L5 
Mar.  24 
Mar.  15 


\biiibi  new)  . 

AIIh'vIh  Pac.  (i.  pref 
\sbestoH  prof .  , 

Helgr*  (*.  I’ap..  prof  . 

Bell  Telepltonc 
jlrazilian  ... 

B. C.  Figh  pr«’f  .  .  ,  , 

Bromnton  . 

Can.  Brewing  .  . 

<  ’.  Bronze  pref  . 

( 'an.  ('ar  pref 
( ‘an.  (  ement  pref  .  . 
t  '.N.  F*ow  .  pref  .  . . 

( 'an.  ( 'onverters 
Can.  Cotton?  . 

Do,,  pref 

C. G.E.  pref 
'Par  x'alue  $.50.) 

Can  Ind.  .Alco 

("an.  l/oro  pref  . 7  xe 

C.  Steamship  pref  .  6  92 

('‘.P.R.  10  266% 

Can  Salt  8  160 

1  r»om.  Bridge  $2.60  09 


165*  , 
*206’  . 


1  16*  , 


162 
1  15 
1.50 
too 
60*, 


7  69  I 
6  51 
1  8:l 
3  19 
VI  00 
3  .39 
.5  88 

6  3.3 

7  37 
t»  .50  i 
6  86  ! 


I  pref 

(Quebec  power  .  .  . 

Shawinigan 
Shorw'in  Will ... 

I  ’o..  pref 

So.  ( 'an.  Pow  .  pref 
St .  Maur.  V.  pref  . 
of  ( 'an 
Do. .  pref 

Toi»ke  Bnx?..  pref 
Tucketf  Tobac’d 
I  To.,  pref  .  , 

'rwinCHy 
U.  Se»-ur.  pref 
Viau  pref 
Wabas^o  C«>ttMn 
Walker  i  Hironi ' 
Wayagainack 
Wegf .  Groc.  pref 
Winn.  Elec,  pref 


B.  A.Oil  . 

*L  \.  Tobacco  . 

('an.  Marconi . 

(5-lanese  I  si  pref . 

('elanese  Corp.  \ . . 

Cetitrifugal  IMoe  . 

f'ons.  (la-  5:  Elec.  Balt . 

Cons.  C’opper . 

('out!.  Oil . 

f  Tavieg  “  V  •• . 

I  lominion  Stores . . 

iTurant  . 

Klee.  R»>nd  &  Share . 

Elec.  Investors . 

Fajkrdo  Sugar . 

Fanny  Farmer  Candy  Shops. 
Ford  .Motor  of  ('anada  .  . . 

General  Baking  “B” . 

Gibson  Oil . 

Gulf  Oil . 

Humble  Oil . 

^mporial  Oil . 

Indus.  Rayon  “A” . 

Int!.  Petroleum . 

Inti.  Utilities  “  U’ . 

Inti.  Utilities  “B** . 

John  Man ville  N . 

Kenisley,  Millhourn . 

ladiigh  Power  . 

Middle  West  VTil.  com . 

Mountain  Producers . 

Mohawk  Hudson  Powrer 

Nipi?sing  . 

Northeastern  F’owcr . 

Penn.  Water  S:  Power. .  .  . 

Prairie  Pipe  Lino . 

Rcdbank  Oil . 

Salt  ('reek  . 

S.( ).  Indiana  .  . 

S.O.  Kentuck.v 
.6ouihea?ter»>  Power 
Southea'^tern  Pow.  X'oting  'Pri 
S»>uthea«tern  l*ow.  Upticn  Wt 
Trans- Lux 
United  Ibseult  “U” 

I’nitetM  ia'i  A-  ln)i)r'0  omont  . 
United  1  t.  A-  Power  “  V’ 
United  .^’lo”  Maciiinery. 
Vacuum  <  >i 
\  (‘tiz.  P  'tr-tlDion 
We-.jsoo  (  )j!  ^  Snowdrift 
/id  •;  Prct’ossrs . 


3  7-16 
173 


683^'  69’, 


106 

62'*4 

58*4 


8G 

1  s 

107 

63',: 

.591, 

18*4 

46’  : 


LlOlj 

•26 '>g 

30*4 


fj**'  i 


K4’, 
1  H  '  i 


New  York  Curb 


,1.5:  .'(I”. 


.0  «o 

7  95 
r.  .52 
4  81 
ft  00 
3  77 


l  urnished  h>  lenk.- 

.Alum»rium  of  .Amerc  a 
.Amer.  S:  For.  Power  op  N 
Amer.  I  )g'it  Sr  Trac’i‘*n 
Arne*.  Superpov.<‘r  ‘  S". 
A63^r.  Superpower  "B" 

;  \ngl )  American  Oil 


rnAiiui:  mvk  sto(  r. 

V\  innipes.  —  The  valtio  of  llyc- 
sioi  l(  on  fyrms  in  tho  Prairie  I’t'ot  - 
iticr...  oonipri.slng  horses,  eaittle.  f heop 
:i;iil  ^ine  in  1!)27  was  $324,043,000 
.(>  compared  'witli  $363, ?5!), 000  in  the 
previous  year,  all  three  provinces 
re('ordins  substantial  increases.  The 
I  vTlue  of  poultry  on  fa.Tnis  in  the 

G*’.  three.  Prairie  Provinces  was  $15.01.5,- 

40  1  .  ,  . 

■JO".  )  "14". 


4«k. 

Co' 


i 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  9,  1928. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTi:  lATES  FURNISHED 
FOR  THE  PACKING  ANJ  SHIPPING  OF  THE 
CONTENTS  OF  RESIDE.'JCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  plateau  6261 


L.  J.  FORGET  &  Co. 

(T.  W.  .MrAM  LTY) 

ESTABLISHED  1872 

Members  Montreal  Stock  I'l'changc — Members  Montreal  Curb  Market 

469-471  St.  Francois  Xvaier 

MAiji  00S2  MAiii  nS7.'. 


LOGAN  &  BRYAN 

IIEMRERS 

M;W  YORK  STOCK  EXCHAX.i; 

Announce  that 

Mr.  Digby  Wyatt 

lias  joined  the  staff  of  their 
Toronto  Office 


ISSUES  CONTINUE. 
GRADUAL  RALLY 
i  SPOHY  MARKET! 


Heard  in  the 

Board  Room 


V  »  »  »  m  I  paper  stock.s  aa  a  ;iroiip 

-  _  I  A  saved  the  market  fro;.i  l.oiiif;  al- 

Paper  Stocks  Firm  and  Active  niost  realiirele.s.s  dnrlnt,  'he  pa.-^t 

At  New  Hicrh  v.eok.  unexpected  h>  Rood  oporatinR 

ixew  riJ^n  results  for  Abitibi  instillli,,.:  consid- 

Levels  j  erable  confidence  in  th«..  minds  of 

- - -  :  those  who  had,  not  without  justiti- 

NICKEL  IS  EASIER  c.'ition,  looked  for  a  moie  or  less 

_ _  .sluirp  rece.ssiou  in  proiits.  ’ili.it 

General  Tendency'  Hetotingj  JS* 

But  Technical  Position  Sound!  pite  a  reduction  in  output  and  sales 
_ Gains  Outnumber  Losses'  ilurin"  the  year  due  to  existing 


I  CRITICISM  ON 
’  RESCINDING  OF 
I  FISH  DIVIDEND 


34  to  16. 

The  technical  position  of  tlie  fan- 


over-eaparity  in  flie  new..p:iut  in¬ 
dustry  Rives  ample  indication  of  the 
ability  of  t'unadian  mill.s  t(’  meet 


he  past  Feeling  Exists  That  Disburse- 
'oratiuR  ments  Should  Not  Have  I 
Been  Declared 

justiti-  - _  -  -  I 

or  tess  LIQUID  POSITION  WEAK  I 


Working  Capital  Was  Not  Strong 
Enough  to  Justify  Yearly  Dec-  ‘ 
iaration  in  View  of  Instability  i 
of  Industry 


The  technical  position  oi  me  «.  an-  ., dver.se  sitiritiou  l»v  t' e  institu  I iiurcnii  'I’lir  Klniim-lnl  Tlmo* 
a.lian  markets  during  the  past  week  ‘operating  'and  ‘i.iarkming  Toronto.  A  good  deal  of  severe 

continued  to  show  strength  of  a  more  economies  '  erifieism  has  been  aired  as  a  result 

or  less  sound  nature.  Triuiing  .Notwithstanding  exp^etal..m.’,  of  a  I’rV'i  m 

generally  was  somewhat  dull  steady  improvement  in  '>'’s  of  Itritish  (  oluniliia  •  ishing  and  | 

.•pots  aiul  quite  firm  in  ot.liers.  as  operations  across  the  b-'.rder  it  I  '  ompaiiy.  rescinding  and 

..rices  drifted  backwards  and  for- ^  see.ii.s  piettv  well  agreed  tha'  sp’ee-  ‘••t"’*'"'"'  Preferred  and  cotii- 

■ards.  Late  sessions  developed  a  „i;,ti„n  In  Wall  .'Street  is  p- .etie'illv  'Uiarterly  dividends,  declared  a 

;arl;ed  hesitating  tciuleno  due  to!;,!  an  end.  and  tliat  fron;  now  on  und  which  were  to  have 


*'>r(iDr  ij  n^Bckinir  C'onipany, 


McDoogall  &  Cowans 

IVTcmbers  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  8  AINT  JOHN,N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


I  he  uncertain  irciid  of  issues  in  New^  more  allention  will  he  paid  to  enr- 
ork.  :  rent  earnings  and  imine  li.. tc  pros- 

However.  a  particular  feature  on  pects  than  has  been  done  for  some 
he  I'lTuadian  exchange  was  the,  time.  In  other  words  a,  .elective 
strong  display  made  by  the  paper;  market  can  be  looked  for. 


I  to  nir-  PubI  Ibis  niontb.  The  pre- 

t-  iros-  *^ruTed  dividend  cancelled  was  l-'fi'f. 

and  the  common  dividend  "l',4  cents 
or  some  , 

elective 

The  rritieisin  directed  against  tlie 


nd'a  nnmbei-  o?  other  nm;-  _  This  may  not  apply  so\l,rectlv  to 


Roj  al  Bank  Bldg. 


Toronto 


ELGIN  7181 


CONVERSION  IS  A  ICANADIAN  HOLDERS 
DIFHCULT  POINT  SHOULD  NOT  LOSE 

Laura  Secord  Preferred  Worth  |  Receivership  For  New  England 


m  l Iv  quiet 'i-ssnes.  Among  the  ten  :  the  Canadian  markeis ‘as' imin'stVia!  reseinding  of  the  dividends 

e  bigli  levels  recorded  were  five  expansion  here  seems  likei'.  to  be  on  ■•'““’'"rl'.  this  is  unprecedented  in 
\ew  iiigii  1.",. •>  ui/irr  n..,  ■  if  the  annals  of  (  anai ban  industry,  so 

lewspriut  stocks,  namely.  1-rase.i  at  a  w  iner  sc.  le  than  in  the  :,‘atcs.  At  ^  ..oncerned 

:6  closing  at  64.  Can.  Power  and  t he  same  lime,  it  seems  -.mt  profits  „  ‘  ip  ^  vidends  cover  n"  a  nl 

.’aper  at  41.  Howard  Smith  pref.  at  thus  year  on  the  market  will  l,e  rtpiEp,)  when  Hie  f  i  - 

•1-  I -iiirentidp  at  135  am  St.  .Maui- :  uuieh  nuore  difficult  of  achievement.  ^  were^  oeciaien.  w  nen  me  iin 
re  V-T  lev  eSV^V  the  latter  and  traders  and  investois  w.il  have  of  ‘he  company  were  not  in  a 

ce  \.ille>  1  orp.  <ii  i  to  eirerrive  .„.,ni.  condition  where  they  could  he  paid 

uniping  points  o’\, ^*onda>  .is ^ ^  commitments  “*  •'  readily  in  the  face  of  a  reverse,  such 

liirds  pref.  continued  lirni  at  1'  8,  .u  jl^p  salmon  fishing  industry  snf- 

'.id  Can.  Car  pref.  at  9i5Vi.  Bell  Tele-  niiMiliiiL-  rroiliieK  fered  in  1527. 

ihone  at  1651.2.  and  Holt,  Renfrew  ■  t..  ^  '  It  is  pointed  out  that  the  salmon 

15.  miildingProdiirts.  acompara-  The  renewed  activity  in  Building  canning  industry  has  alway.s  been 
ively  new  comer  to  the  big  iioard.  ■  Products  eomnion  is  due  fp.  persist-  subject  to  the  vagaries  of  move- 
eld  the  spot  light  for  a  time  andjCnt  reporf^s  of  the  po.ssibllity  of  the  ments  of  the  fish  in  Pacific  coast 
cored  a  high  of  43'».  later  softening  eompany  being  taken  over  by  one  of  waters,  and  that  the  policy  followed 
.)  HVi.  The  old  favorite  and  active  the  larger  paper  companies.  The  j,y  most  companies,  that  have  to  de-  j 
uider"  Nickel  progresses  slowly  up-  object  in^doing  so  w  ould  he,  it  is  stat-  pend  on  conditions  outside  their 
\ards  as  the  shopt  interests  gradu- :  od.  to  r/.ham  a  ready  market  for  a  control  for  their  surcess  from  year  i 
lily  begia  to  liquidate.  I?  **'!",  by-products  of  the  paner  year,  has  been  to  conserve  re- 

\Vith  trading  on  a  moderately  ao-;"*’*'’  <‘11  of  which  could  be  disposed  sources  until  such  time  as  liquid  as- 
ive  scale  and  gains  outnumbering  ot  to  advantage  to  the  Building  Prod-  sets  were  sufficient  to  insure  a  rea- 
he  losses  34  to  16.  The  Financial  hcts  (  ompany.  sonable  dividend  during  fat  and  lean 

nines  market  average  of  15  arfive  .  ^””10  of  the  buying  has  come  from  year.s  alike.  | 

...i.imnn  stock.s  Closed  tb  period  up  'hsiders  who  ■believe  that  It  is  only  a  heelaratioii  a  .llistake.  ! 


ihone  at  1651^.  and  Holt,  Renfrew  at; 
15.  Building  Products,  a  compara- 


nirket  average  of  15  artive 


!.  moustock.s ‘closed  tb  period  up  i»«Wers  who  believe  that  It  is  only  a 
»  -‘.M  .  nmn  ired  wit  i  170  4  for  ’hatter  of  a  short  time  when  the  deal 

w  ?i.T  last  because  of  the 

he  closing  day  la.st  week.  advantn^-Ps  that  ,vm.ui 


Much  More  Because  of 
Special  Privilege 

Toronto  Baroau  The  Financial  Timen 


Investment  Trust  Appar¬ 
ently  Protected 

Bo'ton. — Former  referee  in  bank- 


.,fo^ironnpd"f^ractionallv  would  accrue  to  -aie 

ceekly  averat,e  d  PP  -  purchasing  company  to  have  a  larger 

"Gains  of  a  point  or  more  for  the  ; 

veek  weie  as  Fraser  Fompanies. 

.alley  Corp.  up  1.  .it  1  /2,  _  Directors  of  Fraser  Companies  are 

'•mit.h  up  o  at  86;  IVinnipeg  Electric 

^  nt  11K-  HnU.  Renfrew  up  o  at  ‘  ...i,,  „ — ..  _ , 


fn  ,  iheueal  Possibly,  the  board  of  B.  C.  I.'ish- 

will  be  worked  out.  liecause  of  the  jng  was  forced  to  cancel  dividends 
advantages  that  would  accrue  to  ’Jie  bv  their  bankers,  but  this,  critlc.s 


state,  confirms  their  view  that  the 
resources  of  the  company  were  not 
sufficiently  strong  to  warrant  the 
dividends  being  declared.  The  hal- 


Directors  of  Fraser  Companies  are  ance  sheet  as  of  December  31st 
heduled  to  meet  on  the  14th  of  1926.  showed  net  working  capital  o! 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchangs 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

•  Branchcsi 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  s  OTTAWA 


Mara  &  McCarthy 

Merfihers  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Pay  Street  -  TORONTO 


OSLER  &)  HAMMOND 


Toronto.  —  The  retirement  of  a  ruptcy,  Robert  F.  Goodwin.  Ins  beer 
proportion  of  the  preferred  stock  appointed  receiver  by  Federal  .ludg 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


of  Laura  Secord 
Limited,  according 


Candy  Shops,  j  Brewster  for  the  New  Englar.'l  li 
to  the  by-  yegtors  Share.s,  Inc..  Devon.shii-' 


lawrs  of  the  company,  out  of  a  re-  street.  Boston.  He  filed  a  bond  ( ' 
serve  of  20%  of  net  profits  for  the  515,000.  A  creditor’s  petition  wa 
past  year  just  announced,  involves  fiie{j  against  this  firm  Thur-day  by 
difficulties.  Whereas  the  stock  is  three  New  A'ork  creditors,  w  liosc 
callable  at  110,  the  current  price  on  daims  totalled  ?6,146. 

the  market  is  132,  because  of  the  _ _ 

conversion  privilege.  After  notice  of  made  locally  with  inter- 1 

retirement  .any  preferred  share-  g.sts  which  have  been  associattJ 
holder  has  sixty  days  in  which  to  Invcslment 


exercise  the  conversion  Privilege,  ^  ^  -  organization  is  Atlantic 

“Ore  commonly  known  in  this  coun  ^rcf..  L; 

J^rlforr Ja  ^ t  ^ry  where  a  considerable  vo'umc  of  niit  pr« 

The  preferred  stock  Is  selling  at  a  gecurities  have  been  sold,  elicit.'^  ’B"  and 

the  information  that  Canadian  hold-  a  point. 

the  Junior  Issue.  Brokers  hold  protected.  Losses  of  a  poi 

blocks  of  stock  on  behalf  of  various  ^  ^  mmnn’BPrt 

clients.  They  have  received  notice  1. nited  States,  the  share?  P 

that  a  certain  percentage  of  hold-  an'l  assets  of  the  Investment  trust  >%  to  1 


•  al  .-Mcohol  up  3^  at  Sh-li ,  Brew  vijenj  of  ojp  pp^  .share  will  be  de-  supplies  such  as  lumber,  logs,  nets 

Hf?  up  o  at  110;  Building  1  roducis  dared  for  the  quarter  ending  March  and  stores  were  valued  at  1553.207.  | 

n  2-'»  at  Ill's:  Laurentide  up  -  ,4  .  31st.  payable  April  2nd,  to  share-  The  latter  item  is  of  questionable  : 

35;  .Mackay  i  os.  iip^  --..i  at  'i*..  holders  of  record  March  20.  This  value  as  a  current  asset,  while  the  j 
’ower  Corp.  up  2’s  ut  i9  s ,  ^teel  ot  definitely  place  the  stock  on  a  $1  salmon  stocks  had  against  them 
an.  up  2’s  at  188»/i:  B<uu-  t'ia^'st’P  '  dividend  ba.v1*i.  equivalent  to  $3  per  bank  loans  of  $1,020,000,  leaving  a 
i  at  128;  F'amous  Players  up  _  ”*•**’’  j  share  on  the  old  stock,  which  was  net  indicated  gross  value  in  salmon 
I,  Smith  pref.  up  2  at  117;  Spanish  ,  gput  three  for  one.  of  $289,103.  lu  addition,  the  coni- 

>ref.  up  2  at  133;  Montreal  Loan  up  jt  is  claimed  that  from  now  on,  pany  has  in  bonds  an  investment  of 

1  at  48;  Can.  I'orgings  pref.  up  11^  witli  the  improvements  and  exten-  $282,270,  and  bonds  of  controlled 
it  76’i:  Nickel  up  I'i;  at  83;  Mont-  sions  that  have  been  made  to  the  companies  held  for  resale  $173,436. 
•eal  Cottons  up  Ilk  at  115;  Abitibi  company's  plants,  earnings  would  at  Allowing  full  value  for  these,  total 
ip  I'.i  at  7614:  Gurds  up  1 ‘4  at  102;  i  almo.st  any  time  readily  justify  a  liquid  assets  of  considerable  less 
Tttawa.  Ij.  H.  &  P.  up  114  10614:  |  larger  distribution.  probably  than  $800,000  arc  Indicated.  ' 

Atlantic  Sugar,  Fan.  Car  pref.,  Gurds  4;  »  .y.  y  The  company  has  a  substantial 

ircf..  Lake  of  the  Woods.  Viau  Bis- :  Iiidiisfr'nl  .\Icohol.  equity  in  Wallace  Fisheries,  Ltd., 

-Hit  pref..  West.  Grocers,  Alcohol ,  While  the  annual  statement  of  presumably,  this  company  also 

’B"  and  Steamers  V.  T.  each  gained  Canadian  Industrial  Alcohol  for  the  suffered  from  adverse  conditions 
\  point.  fiscal  year  ended  September  30.  last,  "  hirh  was  common  to  all  salmon 

Losses  of  a  point  or  more  for  the|&liowfd  a  substantial  improvement  in  c^rnners  .at  the  coast, 
period  comprised  S.C.  Power  down  the  earnings  position  of  the  com-  Frralie  Farniiigs  Rpconl. 


liquid  assets  of  considerable  less 
probably  than  $800,000  arc  Indicated. 

The  company  has  a  substantial 
equity  in  Wallace  Fisheries,  Ltd., 


Stock  Brokers  and  Financial  Agents 

{Toronto  Stock  Exchange 
SMontreal  Stock  Exchange 
Montreal  Curb  Morket 
Nev  York  Curb  Market  (Associate) 

GOVERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

145  St.  James  St.  21  Jordan  Street 

MONTREAL  TORONTO 

FRANK  J.  SMITH,  Manager  Montreal  Office 

'  Telephone :  HArbour  9282 


Clients.  They  have  received  notice  various  quar-  the  year  1926.  the  company 

that  a  certain  percentage  of  hold-  widely  distributed  on  a  It-  I  to  163:  '  aP.  Power  and  Paper  ters  that  the  results  were  consider-  earned  $I..2  per  share  on  the  new 

Ings  In  their  name  are  being  reUred  Holder  or  lown  6  to  29-n:  Port  Alfred  down  6  .  ably  better  than  were  aetu.Hlv  re-  common  stock  of  which  there  are 

and  it  Is  a  problem  how  the  stock  ’erred  ^ijmeni  pian.  ho  Otrs  or  *  j  i  o  ^  .  ,  9914  ported.  ‘  f»5,608  shares  of  no  par  value  oiit- 


thls  basis  have  not,  of  course,  re¬ 
ceived  their  scrip,  and  as  a  conso- 


ana  u  is  a  prooiem  now  me  stock  „  log-  Shawinigan  down  4  to  90»4  ported.  fn.eos  shares  of  no  par  value  oiit- 

Hies?  hold?nS  lyrno^'^’ear-  ceived  their  scrip,  and  as  a  conso-  ex-rlght.s) :  Asbestos  down  3’/i  to  Since  the  beginning  of  the  year 

marked  Brokerfhive  been  advised  Quence  the  necessary  deposit  of  bi;  '  1 '.  Fottons  '^gll’rat^  ^  precedfilr  v^.n?  'fhere  w-a?^  a^ 

that  the  logical  course  is  to  buv  stock  has  not  been  made  agains'  B.C.  Fishing  pref.  down  to  oO,  nisn  rat..  !,,..„.,i  laoo 

preferred  stock  to  the  extent  called  ’■^cir  purchase,  hence  this  class  of  A’ayagamack  down  2V2  to  110’'^:  •'^s-i  Back  of  the  tremendous  sales  o'  rer"ii*rd  i.r  net  e'lV^i 

rSe  operVarket  and  hav^  investor  will  be  affected  by  tho  re-  hestos  pref.  down  2  to  91;  Quebec,  he  oompanj^s  products  is  said  to  be  "aviiU.’. l  ie  for  st^^  b  ^ 

retired  or  converted.  This  would  ccivership.  Power  down  2  to  86;  .North.  Mexico ,  he  fore^sight  of  the  management  in  7  I.l- ^  ^ 

leave  the  holdings  of  clients  intact.!  Qn  the  other  hand,  invesloa;  wlio  Power  pref.  down  to  99;  R’cniP' j  'he  rights  to  the  best  1921;..'..'  .8.'’ t5 ’’f,’’ 


,  to  Since  the  beginning  of  the  year  standing,  as  compared  with  $1.80  the  |g 

I  67;  learnings  have  been  running  at  a  very  before  and  nothing  for  several 

50;  high  rate.  preceding  years.  There  was  an  t  gi 


Power  down  2  to  86;  .North.  Mexico  'he  foresight  of  the  management  in 


Bruneau  &  Rainville 

Memliers  Moiilreal  .Stock  Exchange 
.Members  .Montreal  Fiirb  JIarket 

101.  St.  James  Street,  Montreal 

Telephone  llArhoiir  42SfY- 


Naturally,  shareholders  do  not  want  paid  for  their  securities  in  ful;  anve 
the  stock  retired  at  110,  or  converted  I  received  their  scrip  —  among 


On  the  other  hand,  inveslo-s  wlio  Power  pref.  down  Mr  to  99;  Bromip- 1  having  bought  the  rights  to  the  best 
lid  for  their  securities  in  fuli  anve  i.on.  Bronze,  and  Sherwin  Williams  I  huown  brands  of  Americ.an  whiskey 


into  common  stock,  which  has 


which  are  included 


aref.  dropped  a  point  each. 

Trend  of  .Vverages. 


market  equivalent  for  three  shares  M’^^'^rs  of  the  shares- will  I>c  iuii  J  Thiir-'day.  March  1  .. 


of  111,  when  the  preferred 


little  affected,  as  the  underivina 


market  value  of  132.  Apparently,  it  purities  have  been  deposited  against 
is  up  to  the  brokerage  houses  who  ’•hdr  holdings  with  the  New  4  ork 
hold  the  stock  for  clients  to  buy  the  Trust  (  ompany. 
proportion  to  be  retired  and  take  tho  That  a  market  still  exists  for  the 
loss.  Such  an  experience  is  some-  ■‘'hares  is  indicated  by  an  anaour.ee- 


'•'riday,  .March  2 .  1F).< 

Saturday,  .March  3 .  170.9 

Monday,  March  5  .  170.9 

Tuesday,  March  6 .  171.9  | 

Wednesday,  March  7 .  171.3 

.-Yverage  for  week .  171.1; 


I  These  are  now  being  made  here  and 
I  sent  back  to  the  Fnited  States,  ex- 
170.8:’'^'’  •'hity  paid,  and  have  the  biggest 
,71)  7  I  sale  there  because  of  the  famlliaritv 
1:0.9!  of  ’•he  American  buyers  with  them.’ 


1926 . 

1924 . 

1922 . 

1920 . 

1925 . 

1923 . 

1921 . 

T.  C.  E.  WATT 


F.  G.  VENABLE5 


Joseph  E,  Seagram. 

Following  the  consunaniaition  of 


proporuon  TO  oe  reiirea  ana  lane  mo  ■  — -  -  ............  .  ....  ......0  ....  ...-r  wponesdav.  .\iaren  .  u  i..i  ■,-■ 

I0.SS.  Such  an  experience  is  some-  ■‘'hares  is  indicated  by  an  announce-  .Average  for  week .  171.1 fon.solidation  of  .Joseph  E.  Sea- 

what  costlv,  but  will  be  useful  for  by  the  New  York  iiou.se  previous  week .  171.9  !  with  Distillers 

future  reference.  of  SStatman  &  Birkins  that  they  arc  j.,n„;,rv  average  .  169.4  '''d-  Doherty-Eas.son 

- ready  to  buy.  Februafv  average .  173.5  j  B’d.  have  issued  a  circular  Issues  .Still  Scarce  On  Our  Bond 

C.—  f*  -  r  •  -  mTn92S)  Tan  31 .  174.6 'de.scriptive  of  the  position  of  Distil-  .Markets . 

omelters  coamings  Dominion  Iron  &  Steel  Low  (1928)  .Jan.  10 .  (’orporaiion-Seagram.?,  Lid.  Some  Aa.scts  to  Women  in  Spec- 

4--  QUerkil\t  i  rxtitane  L'ominion  iron  oc  oie«  ^  \verages  last  Tear.  1 "  hich  is  the  holding  company.  Ap-  ulating . 

Are  Ollgntly  Lower  ^  Seeking  Tax  Exemption  -  ^^^.g^age..  ..  ..  ..  121.4  "'’>1  he  made  immediately  Mining  RStock  Suggestion.;  At 

February  average .  123.6  have  the  shares  of  the  holding  Present  Pricc.s . 


In  This  Issue 


t'  Sidney.  N.S.-A  request  that  the  March  average., 
serve  And^axes.  and  alL  after  de-  ’"’’’fer  of  an  additional  five  years’  April  average  .. 
ducting  $3,590,5(17  for  additions  to  Pt’^”  f”™  f^e  Do-  .May  average. .  . 

property  through  profit  and  loss  m’nlon  Iron  &  Steel  ca,  be  placed  .  une  aver.age..  . 


WATT  &  WATT 

XIEXIBKIIS 

HlIIOMO  STOCK  ICVCIIAM.r. 

vontkkai.  crun  imarkk.t 
.NEW  YUKK  CLUB  (ASSOCIATi:) 

Vrivate  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


125.1  ■  hsted  on  the  Toronto  .and  Maritinies  Arc  Hopeful  About 

128.8  ^loafreal  Curb  market.?.  Over  90%  Mining  Future . 


130.6  ff’*’  shares  of  Seagram  Co.  have  l-iondon  Marine  Fndei  writer.-: 


account,  e.stimated  profits  of  ('on-  f 

■solldated  Mining  &  Smelting  Com-  ”P^n  the  city  August  average 

pany  for  1927  are  $7,160,462,  accord-  I  B;  -McNaiight  president  . ;;  157,4  |  According  to 

ing  to  an  official  statement  issued  i British  Lmpire  .Steel  (orpora-  Oct  a  •  ^  ”  157g  ronto,  it  i.s  uni 

by  the  company.  tion  who  appeared  before  the  coun-  rvemTe"  "  !  ‘  163,9  i  Steel  Wares.  I, 

Tomputed  in  the  same  way,  pro- ,  ’his  w  rek.  ‘  "  "  179'’ 1‘  -  -Newman.  .M 

fits  for  the  vear  were  ?8.7e2,627,  ^  The  period  of  taxation  e.xemption  High.  . . I  v . . 

after  deducting  $2,274,772  for  addi- 1 the  eoinpany  expires  next  year.  Low, 


Wera'ge. .  131.6  ’’P”'’  been  acquired  by  the  liolding  .Justify  Ftates .  I  I 

0-0  '  '  121  6  PPFFipany.  Good  Record  of  l.ifc  In.-.in unco 

st  average .  135.2  ,  ^  ^  ’  lor.l92i .  14 

■niher  average  .  148,0  i  GpiiernI  .Steel  Wares.  Saskatchewan  Farmers  A...v  i  ;it 

ler  average.  .  .  ..  ..  157-4!  ■'^ccafOing  to  a  dispatch  from  To-  In  Tariff .  15 

average  '  ..  167.8 '  fokIf*.  R  i.s  under.stood  that  General  Big  Scale  of  Developmeii’.  in 

niber  average. .  !!  163,9  '  ®’®®'  ''"’’fcs,  I, imited,  of  which  .John  Alberta  Oil .  F. 

1,,o7  . .  170.2  j'  -  .^e^man.  .Montrea.l,  is  president.  Aero  Radio  Depeiident  on  Wiro;; 

VjrjoL' . .  .  ’ '  "*  120.6  I acquired  throiigii  purchase  an  Bradshaw  on  the  Farm  liiiplo- 

’  I  Ontario  manufacturing  concern  in  the  iiient  Industry .  16 

lOINS  IOG\N'  &  MRT\X.  |  same  line  of  lui.sines.s  w  liirh  will  lie  Advertising  l-'or  1928  Will  i.e  In 

-an'  &  'nrvan  announce  that  i  "'®FSefl  "ith  the  big  eompan.v.  Greatest  Volume .  17 

;■  Wvatt  has  become  associated'  '  '*■  .  'P  M . ,  •■■■■■■ 

their  Toronto  office.  Mr.  Bnizilian  ((inversion.  Branch  Bank  Movement  .sp,  ..a. is 

1  tiRS  been  connected  with  the  I  "  '-s  officially  announced  that  90%  !  Jn  lb  S .  IS 


Low,  192 


lions  to  property  through  profit  and  j  p"''  was  granted  .30  years  ago 


loss  account. 
Operations 


are  proceeding  satis 


.1.  H.  Gundy,  British  Kmpire  Steel 
Corporation  director,  also  addressed 


factorily  and  there  are  no  unsold  ’he  eouneil,  urging  that  the  siigge.s- 


stocks  of  metai. 


tion  be  adopted,  and  that  the  coun- 


It  will  be  noted  that  the  reduction  cil  co-oiierate  in  every  way  possible 
in  profits  is  accounted  for  largely  to  aid  the  British  Umpire  Steel  Cor¬ 
by  the  big  Increase  in  expenditure  porat.ion.  which  i.s  at  present  under- 


[yogan  &  Bryan  announce  tn.-it 
Digby  Wyatt  has  become  associated 
with  their  Toronto  office.  Mr. 
Wyaft  has  been  connected  with  the 
inve.stinent  department  of  Doherty, 
Hasson  &  Co..  I'oronto.  for  the  past 


In  Future . 

Branch  Bank  Movomoiit  Sp 
Fn  F.  S . 


Stewart,  McNair  &  Co. 

xicviiii'.Ks  I’onox  TO  sroc  Iv  u.vrii.vxca; 

Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 

ELGI.V  (!42l.2-:M.5.fi.7 

TORONTO  STOCK  EXCHANGI.  IH  IMHNG,  TOROXTO. 


of  tile  preferred  holders  of  Brazilian  .Xmerieaii  Bankers  Out 
Tr.aetioii  have  converted  tlieir  stock  Service  Charges..  .. 


for  additions  to  property. 


reorganization. 


three  vears,  and  is  well  known  in  into  common,  as  provided  for  in  the 
Toronto  financial  circle.?.  original  by-laws  of  the  company.  A 


Investors*  Index. 

original  liy-laws  of  the  company.  A  Ai>.aii:i  .  .  .  .  i:;  •  mii.-icsi  c  •oll|.■|•i.  ; 

total  of  $10,000,000  was  outstanding.  AbiiiOi  i’.  a  r.  ..  t,  iioiiin,:rr  cnid  .  . 

v.-liich  means  that  only  $1,000,000  ;  ;  ;  j:;!  ’ 

shares  v.ill  .-emain  ahead  of  the  aich  Mhu-.s  .  .  .  r;  impriiMi  ’rni.a.-.-... 
common.  .V-sIh-kIos  Coi-p.  .  tt-ll  ,  Impi.rlul  dll  .  .  1 

’I'iie  inducement  to  convert  was  Aitamlii  l*y.i,^lii**H  e ,  inti'n-oPtniai  i  o:iI 

.  .  lu'ioctmeni  lo  l  oiiveri  w.is  ii„ic„b,.,  ,  l.i :  i„i,  i!iiiiii,.,H  .  .  , 

that  following  conversion  participa-  iira<iins  Hn-wcrira  '  .lay  iv.pp,.,- ip.pi  , 
tion  in  new  rights  offered  to  holder.?  c  l•■>■'lOng.  .  ’.’ul  !<i.ii,.y  simi-  .  . 
of  common  was  availahlc  to  th-jni.  "I! '  J-' iV" 

.  ,  _  ,  .  ,  ,  IfilltillnB  rriHliirta.  Kirkland  |■r.•nll••r 

As  1  new  .share  is  being  oifered  lor  calKary  Hydro  ,  -g-m  Kootmay  klonn.-. 

each  five  shares  held,  at  $100,  rights  Camtiro  Kirkland,  i.’ij  i.akf  of  tin-  vvooii 

have  a  value  of  approximately  $20  Ca'no'*  'lypsunr  .  iiij  i.ako  shoro  .  .  . 

per  share  at  tlie  current  price  of  the  t-anad'r’'iW!^.M'‘s 'i  Matth.  w' Mo7d.v  i 
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Although  no  substantial  car  orders  fan.  far  ....  g"  n.  k.  'rraniwava 


Please  note  our  new  telephone  number: 
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derstood  that  Canadian  Car’s  miscel-  f”"  '  ’  .Ai 
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Qhe  undersigned  announce  the  formation 
of  a  partnership  to  bebnown  as^ 

BROWN,  FLEMING  &CQ 

- LIMITED - 

35  Victoria  (ft.  “Toronto 
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been  quite  good  and  that  the  com-  fiiristi.-,  HiV>wn 
pany  has  made  p  considerably  better  ’ 

start  than  it.  made  m  1927.  cnpp.  r  ii  i' 

The  German  claim  situation  has  Cnns.  Ttnatres  . 
shown  a  little  progress.  i’tv.  s.rs.  .  .  . 
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Lethtindge.  —  The  demand  for]  i.ryrt.n . o  siM.ta.nna  .miik's  is  I 

lands  in  this  territory  is  very  brisk!  "tnikin  noi.i  .  .  .  n  Toiomo  OnHuaiiy  rj  ! 

and  distinctly  reminiscent  of  pre- ;  I'-Ka"*  *  I’ro  c.  T.ironin  <;.  n.  Ti'iiat 

war  years.  Real  estirte  men  report  |  vr„"'u.ia  VnT.'l:  | 
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ers  looking  for  land.  Harris  CVin.^olld.,  PJ  windfall  Uouyii 
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Royal  Bank  Building, 
TORONTO,  ONT. 


Telephones: 
ELgin  2364-5-1654 


